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WORLD HEWS 


‘Rhoda the 
Rhino’ jibe 
at Thatcher 


BA sets Laker deadline 


Polish sanctions claim 


Western sanctions on Poland 
had hindered the liberalisation 
which the West hoped to pro- 
mote, Polish loader Gen. Woj- 
chiech Jaruzelski told Foreign 
Secretary Sir Geoffrey Howe in 
Warsaw. Page 2 


Anger at Reagan visit 


An angry row blew up over 
President Reagan's plan to visit 
a German military cemetery 
while in Germany next month, 
after deciding not to go to 
Dachau concentration camp. 
Page 2 


Spanish abortion moves 


Spain's Government drew up 
plans to ease abortion laws, 
after the highest court rejected 
its original draft as unconstitu- 
tional. 


Calm over airport fears 

British airlines reacted C3lmly 
to reports that Spanish air con- 
trollers were complaining about 
‘‘dangerous’’ conditions at many 
Spanish airport^. Page 4 


MP to stand again 

Brent East Labour MP Reg 
Freeson. said he would stand for 
re-election. opposing GLC 
leader Ken Livingstone’s 
attempt to be nominated as 
candidate. 


Centrist tipped in Peru 


Centrist opposition leader Alan 
Garda was tipped to win to- 
morrow’s presidential and con- 
gressional elections in Peru. 
Page 2 


Tokyo fire bombs 

Fire bombs launched from a 
truck dosed Tokyo’s Narita air- 
port for 90 minutes. Police 
blamed protestors objecting to 
the building of a second runway. 


Sudan talks 'progress’ 


Civilian groups reported pro- 
gress in talks, with Sudan’s mili- 
tary rulers oo setting up a care- 
taker government Khartoum 
airport reopened after an eight- 
day closure. Page 2 


16 die as train hits bus 


Sixteen people died and 14 were 
injured when a freight train bit 
a bus at a level crossing in 
Buenos Aires. 


Jane returns at 53 


Comic strip character Jane, a 
feature of the Daily Mirror from 
1932 to 1959, is to return to help 
to help boost flagging sales. 
Publisher Robert Maxwell said 
she would teach readers how a 
video works and how not to get 
Aids. 
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Entrad raid 
nets 28 % 


U.S. offers to host 


of Tootal 


monetary meeting 


BY DAVID HOUSEGO IN PARIS 


Shadow Foreign Secretary 
Denis Healey yesterday sharply 
criticised Mrs Thatcher's per- 
formance during her Asian tour. 

He accused her of spending 
most of her time “ gloating to 
foreigners" about her “humili- 
ation* 1 of British trade unionists, 
pausing only to ‘‘rubbish her 
cabinet colleagues like poor Sir 
Keith Joseph." He said: ** Rhoda 
the Rhino has never had a 
more ruinous rampage.” 

Labour leader Neil Kinnock 
also attacked her for “ parading 
her prejudices and defaming 
her own people.” Back Page 


TOOTAL, Textile and thread 
group, was target of a Stock 
Exchange raid by Australian 
textile group Entrad which 
netted 28 per cent of the UK 
company for which it is offering 
a total of £128m. 

Entrad also challenged 
Tootal’s profit estimates but 
this was dismissed as the work 
of a “ fertile Australian 
imagination.** 


British Airways gave Laker 
Airways creditors until Wednes- 
day to accept a deal, thought to 
be worth £47m, settling claims 
arising from Laker's collapse In 
19S2. Back Page 


AUSTIN ROVER, volume car 
division of BL, and Honda have 
acknowledged they are looking 
at much broader collaboration, 
including spare capacity to 
assemble the Japanese car com- 
pany’s models for UK sale. 

A formal announcement of 
the alliance is expected by mid 
May by which time BL's cor- 
porate plan is due to have 
received final approval. Back 
Page; UK car output. Page 4 


STOCK EXCHANGE enjoyed its 
best day for several weeks with 
the FT Ordinary Share Index 
closing 10.4 up at 967.8, the 



highest of the session, after 
larger base rate cuts than ex- 
pected from some banks sur- 
prised markets. Page 22 


BANK OF ENGLAND has set 
a May 3 deadline for applica- 
tions from financial groups 
seeking to become market 
makers in the restructured 
securities market. Back Page 


JAPAN’S Prime Minister Mr 
Yasubiro Nakasone admitted his 
country had miscalculated in 
handling car exports to the TJ.S. 
by setting a specific figure. 
Back Page 


WEST GERMANY is further 
liberalising its capital markets 
by letting foreign banks* sub- 
sidiaries lead manage foreign 
D-Mark bond issues from May 1. 
Japanese banks will be exrluded 
until Japan opens its financial 
markets further. Page 19 


BRITISH RAIL warned the 
National Union of Railwaymen 
it would take' legal action if the 
NUR proceeded with a one day 
strike in Scotland against job 
losses. Page 4 


DRUGS PRICES: Nearly all 
leading pharmaceutical com- 
panies supplying the National 
Health Service have agreed to 
cut prices in fine with Govern- 
ment targets. Page 4 


HAWKER SIDDELEY, electrical 
and mechanical engineer, 
reported pre-tax profits of 
£15l.5m last year against 
£137.5m after overseas opera- 
tions offset lower UK returns, 
Pag© IS 
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New York lunchtime $1,2545 
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FT Ind Ord 967.8 (+10.4) 
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THE U.S. offered yesterday to 
host a meeting of industrialised 
nations to consider improve- 
merits in the working of the 
world monetary system. The 
move was widely interpreted 
as an attempted reassert! on of 
U.S. economic leadership. 

The unexpected initiative, 
announced by Mr James A. 
Baker, the new U.S. Secretary 
of the Treasury, at the annual 
meeting in Paris of the 24- 
natiori Organisation for 
Economic Co-operation and 
Development, drew a mixed re- 
ception. 

Some participants thought it 
reflected a. substantial shift in 
U.S. attitudes toward greater 
co-operation in international 
economic affairs after a long 
period in which the Reagan 
Administration had often not 
heeded the international reper- 
cussions of its domestic policies. 

The shift comes at a time of 
increasing U.S. concern that 
Europe and Japan should pick 
up the momentum in world 
growth as the UJ5. economy 
slows down, and of U.S. worries 
at the- dangers of. a possible 
sharp fell in the value of the 
dollar. 

Others took a more cynical 
view that the hastily-conceived 
move was an attempt to seize 
hold of the chairmanship and 
agenda of a conference on 
monetary reform that the U-S. 
feared amid otherwise get out 
of control. 

In particular, the U.S. is 
anxious to resist French pres- 
sure that discussions among 
officials of the Group of Ten 


major industrialised nations on 
improvements in the working 
of the monetary system, might 
be transformed into a major 
Bretton Woods-style conference 
on overhauling the interna- 
tional monetary system. 

Industrialised nations at their 
two-day meeting agreed that 
preparatory talks would start 
before the end of the summer 
on the agenda for a new round 
of multilateral trade talks. But 


U.S--Japan trade and Editorial 
Comment. Page 16 
Man In the News and Japan 
admits car exports “error,” 
Back Page 


they narrowly failed to set a 
date for the convening of the 
new round. 

The communique adopted a 
compromise formula that these 
should take place “as soon as 
possible," with some nations 
adding in the text their belief 
that the new round should begin 
in 1986. 

The U.S., which has been most 
insistent on setting a firm date, 
seemed fairly confident last 
night that the French would 
agree to one at the Bonn 
summit of industrialised coun- 
tries next month. 

France was the most opposed 
to fixing a date, but the French 
have increasingly taken on 
board the U.S. view that a 
strong commitment is needed to 
prevent Congress passing pro- 
tectionist legislation.' 


Trade Union Act ‘would 
make TGWU poll illegal* 


BY PH1UP BASSETT. LABOUR CORRESPONDENT 


THE GOVERNMENT indicated 
last night that the disputed 
Transport and General Workers' 
Union election would have been 
unlawful under the new terms 
of tile 1984 Trade Union Act 

At the . same time TGWU 
leaders in Ireland announced an 
internal inquiry into allegations 
of ballot-rigging. 

Mr Tom King, the Employ- 
ment Secretary, who says the 
allegation about last year's 
TGWU general secretary elec- 
tion give rise to serious con- 
cern. made it clear that tbeballot 
would fall outside the terms of 
the provisions of the Act when 
they become law in October. 

Mr King’s statement was 
clearly designed as . a warning 
against future malpractices in 
the TGWU and other unions. 
But if may be seized upon as 
an indication that action could 
be brought against this ballot 
when the relevant provisions of 
the law come into force. 

While making it clear tb*t 
he was not commenting on the 
TGWU election in particular, 
which was workplace-based, Mr 
King said last night that the 


Act contained a dear presump- 
tion that all such ballots must 
be postal. 

Only if the vote passed 
“stringent tests”— of secrecy, 
of freedom from malpractice 
and interference, and most im- 
portantly, of giving every mem- 
ber the opportunity to vote at 
a time and place convenient to 
them — would workplace ballot- 
ing be sanctioned. 

Mr King spelt out these re- 
quirements after it had been 
suggested that the TGWU elec- 
tion would have complied with 
the Act. 

Mr George Wright, Wales 
regional secretary and runner- 
up in the election — won by Mr 
Ron Todd— yesterday repeated 
bis call for a re-run of the 
ballot. 

But be said he did not want 
a personal and public exchange 
with Mr Moss Evans the retir- 
ing general secretary or Mr 
Todd. 

His call was backed yester- 
day by Mr John Cousins, general 
secretary of the Clearing Bank 
Union. 

Mr Cousins, who lost to Mr 


Evans in 3977 election, sup- 
ported Mr Todd in the 1984 
election, but said the ballot must 
be held again, by post, under 
the auspices of the Electoral 
Reform Society. 

He said be was concerned too 
about irregularities in the 1977 
election but said Mr Evans* mar- 
gin of victory had been so great 
he had chosen to do not h ing. 

Mr Todd said it would be 
“ totally inappropriate ” to com- 
ment. 

Meanwhile, Mr John Free- 
man. secretary of the TGWU’s 
Irish region, announced an 
inquiry into the ballot there. 

Voting in the Irish region has 
been heavily criticised, includ- 
ing most recently poll evidence 
on BBC TV’s Newsnigbt pro- 
gramme. This found a turn-out 
in three key branches Jess than 
half that claimed within the 
union. 

Mr Freeman said he bad 
asked the union’s officers to 
give him a complete run-down 
of the preparations for the poll, 
including precise details of how 
and where ballot boxes had 
been distributed. 


BRITISH PETROLEUM-led oil 
consortium at Wytch Farm, 
Dorset, has received planning 
permission to start expanding 
production from 5,000 to 60,000 
barrels a day. Page 3 


McDonnell Douglas in China jet deal 


BY TERRY DODSWORTH IN NEW YORK 


mcdonnell douglas, the 
U.S. aerospace company, is to 
help China establish a jet air- 
craft industry under: a, co-pro- 
duction agreement signed yes- 
terday. 

The deal provides for the sale 
over the neat six year of 26 
of - a version of the group's 
MD-80 airliner, the MD-82. All 
but one of these . will be 
assembled in China by the 
Shanghai Aviation Industrial 
Corporation, a Chinese-owned 
company whose 10,090 workers 
will he trained by McDonnell 
Douglas. 

The St Louis-based group 
would not say yesterday how 
much the contract was worth. 
But based on the current price 
of between $20m (£15.9m) and 
625m for the MIV80, the air- 
craft alpne will cost well over 
6500m, and the final value of 


the deal could be in the region 
of $lbn after spares and train- 
ing are taken into account 

The Chinese aircraft indus- 
try does not make jets at pre- 
sent .although the Shanghai 
concern recently developed and 
built a training aircraft China’s 
national airlines fly two im- 
ported MD-S0S and some Boeing 
aircraft 

McDonnell Douglas has been 
negotiating with the Chinese 
for the last six years, having 
clinched an initial manufactur- 
ing agreement with them as 
suppliers of landing gear parts 
for the MD-80. The U.S. com- 
pany said yesterday that the 
Chinese had been excellent 
suppliers, always delivering 
high quality products on time. 

Under the delivery schedule 
for the aircraft a UB.-built 
unit will be shipped from the 
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Douglas plant in Long Beach. 
California, later this year. 
Assembly of the Chinese-built 
aircraft, due to go into service 
in 1987, is due to begin next 
year from sub assemblies put 
together in either the U.S. or 
in China. 

To hold to this tight de- 
livery .schedule, a training pro- 
gramme involving the exchange 
of hundreds of workers is due 
to start shortly. 

The twin-engined MD-80. orig- 
inally launched in 1977, is a 
derivative of the DCS. It is cap- 
able of carrying about 150 
passengers up to a range of 2,360 
miles. McDonnell has won sev- 
eral recent orders for the MD30. 
including a contract from Ameri- 
can Airlines. for 67 units, with 
another 100 options. 

Deadline for Laker creditors. 
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Barclays and 
Midland cut rate 


BY PHILIP STEPHENS 


In contrast to .recent years 
there was a surprisingly strong 
consensus within the indus- 
trialised group on tbe need to 
continue pursuing present 
macro-economic policies. 

The communique laid em- 
phasis in particular on the need 
for medium-term adjustments 
to remove rigidities in the 
labour market and in other 
areas of national economies. . 

The U.S. toned down refer- 
ences in the final communique 
to the need for cutting the size 
of its budget deficit, while 
Japan softened the com- 
munique's language on the 
tensions produced by its trade 
surplus. 

The U.S. initiative was pre- 
pared overnight and launched 
without consultation with 
America’s partners, or with 
organisations like the Inter- 
national Monetary Fund, which 
has been at the centre of dis- 
cussions on reforming the mone- 
tary system. 

Mr Baker phrased it cau- 
tiously. saying that the U.S. 
was “prepared to consider the 
possible value of hosting a high- 
level meeting 

In the IT.S. view this would 
focus in- particular on conver- 
gence of economic policies and 
assuring exchange rate stability, 
and on IMF surveillance of 
countries’ economic perform- 
ance. 

Mr Baker said at a Press con- 
ference last night that the U.S. 
was ready to play “a leader- 
ship role on monetary issues, 
and that this is appropriate for 
tbe world’s largest economy." 


BARCLAYS AND Midland banks 
yesterday cut their base lending 
rates by 4 percentage point to 
12J per cent in response tr» con- 
tinuing gains for sterling on 
foreign exchange markets. 

The “two banks undercut The 
13 per centrate set in late March 
by National Westminster and 
Lloyds as the pound’s strength 
this week against both a weak- 
ening dollar and against Euro- 
pean currencies brought a signi- 
ficant fall in wholesale interest 
rates. 

The Bank of England, how- 
ever. which had endorsed the 
move to 13 per cent, insisted 
that the dealing rates it sells for 
its own operations in tbe money 
markets would remain un- 
changed for the time being. 

This was seen in the City as 
indicating that the authorities 
wanted to see base rates consoli- 
date at 12 j to 13 per cent and 
to avoid another leapfrogging 
move by National Westminster 
and Lloyds to 12* per cent. 

Barclays would not have made 
the * point cut, however, with- 
out at least tacit approval from 
tiie Bank. 

National Westminster ond 
Lloyds are expected to see how 
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Building society receipts fall. 
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Estate agents: revolution 
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sterling performs early next 
week before deciding whether 
and by how much, they might 
cut their rates. 

The building societies said 
yesterday they would need base 
rates to come down to about 
12 per cent before they would 
review their mortgage rates, 
currently an average of 14 per 
cent. 

The view in tbe City last 
night was that if the dollar 
continued to fall and tbe pound 
appreciated further against 
European currencies, then pres- 
sure would mount for a cut in 
rates to 12J per cent. 

The Bank of England is keen 
that interest rates should not 
fall too quickly until tbe money 
supply is under firmer control. 
Figures published earlier this 
week showed that sterling M3, 
tbe broad money supply 
measure, was stiH at the top of 


its official 6-10 per cent target 
range. 

Its refusal to endorse imme- 
diately a small cut in rates 
may also have been a tactical 
move to convince financial mar- 
kets that its commitment to 
tight control of the money 
supply remained firm. 

Last year the credibility of 
the Government's anti -inflation 
strategy was undermined by 
what was seen in the City as 
a policy of interest rate cuts at 
every opportunity. 

Against that it is unlikely 
that the Treasury would like to 
see sterling rise much further 
against European currencies, 
suggesting that it will accede 
in small interest rate' cuts if 
dictated by market pressures. 

On foreign exchange markets 
yesterday the pound fell only 
briefly in response to the base 
rate cut as the decline of the 
dollar generated a renewed 
flow of funds into sterling. 

The pound closed in London 
0.9 cents higher at $12570, 
while gains against other cur- 
rencies were reflected in a 0.2 
point rise in the sterling index 
to 78.4. 

The dollar, which had fallen 
steadily throughout the week, 
suffered further losses against 
all currencies amid generally 
bearish sentiment on the out- 
look for the U.S. economy. 

Tt closed in London at 
DM 3.0510. 2.55 pfennings lower 
than on Thursday and at its 
lowest level since last 
November. 


THE U.S. space shuttle. Dis- 
covery. blasted off its Cape 
Canaveral launch-pad and 
thundered into orbit yester- 
day carrying a clnsely-monl- 
tnred Senator Jake Gam 
among a seven -member crew 
on a much -delayed five-day 
mission which finally got off 
the ground with just one 
minute to spare. 

Senator Gain, the 52-year- 
old Utah Republican and 
former Navy pilot who flew 
the B1 bomber years ago “to 
decide whether it was some- 
thing I should vote for,” 
heads the Senate sub-commit- 
tee which overseas Nasa’s 
mutii-hti I ion -dollar govern- 
ment funding as well as the 
powerful Senate Finance and 
Banking Committee. 

lie is the first politician to 
be sent into space — although 
same wags have suggested he 
should not he tbe last. 

The Utah Senator, who has 
for long wanted a shuttle 
flight, has been accused by 
other critics of taking the 
ride “for fun.” But he has 
staunchly defended the trip 
on the grounds of his respon- 
sibility for congressional over- 
sight of the shuttle pro- 
gramme. 

A side from deploying two 
communications satellites, in- 
cluding a $?8m Canadian one 
owned hy Telesat with a 
“for sale” sign on it, the 
mission will conduct a wide 
range of experiments includ- 
ing a detailed school educa- 
tion study of weightlessness. 

As part of the study, the 
crew will observe a colony of 
house flies and play with a 
spinning top, jacks, a yo-yo, 
paper aeroplanes and other 
toys. But it will not be all 
fun and games, especially for 
Senator Gam. He has volun- 
teered to be a guinea-pig for 
a series of medical tests aimed 
at studying the body's 
response to weightlessness 
and at coming up with some 
answers 'to the problem of 
motion-sickness, which has 
plagued previous space 
flights. 

As the shuttle raced into 
orbit 150 miles above the 
earth. Senator Gam's bodily 
functions were being moni- 
tored by five sensors on bis 
head, four on his stomach and 
three on his chest. 
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OVERSEAS NEWS 


Howe told of 
‘perverse effect 
of sanctions’ 

BY CHRISTOPHER BOBINSKI AND DAVID BUCHAN IN WARSAW 


GENERAL Wojciech JaruzeJski 
Poland's military leader, yester- 
day toW Sir Geoffrey Howe, Bri- 
tain's ■ -Foreign Secretary, that 
the Western sanctions policy 
had had a perverse effect on 
Poland, hindering the very 
liberalisation moves which Sir 
Geoffrey had so stressed during 
his visit to Warsaw. 

. In a two-and-a-quarter-hour 
exchange of views, saidto be the 
most candid that the Polish 
leader has had with a Western 
Foreign Minister, Gen Jaru- 
zelski claimed he wanted a 
Poland without political pri- 
soners. hut gave no hint that 
any of the 100 or so recently 
arresied would soon be freed. 

Sir Geoffrey round that minis- 
ters here, unlike in his stops in 
East Germany and Czechoslo- 
vakia earlier this week, invited 
discussions on internal develop- 
ments in an effort to win under- 
standing for the Polish Govern- 
ment's predicament. 

But nonetheless, the Foreign 
Secretary went ahead last night 
with planned meetings with sup- 
porters of the banned Solidarity 
movement and a visit to the 


North Warsaw grave of the mur- 
dered Solidarity priest, Father 
Jerzy Popiluszko, to sign Hie 
visitors* book in the local church 
there. 

Despite the fact that these 
gestures drew Polish official 
disapproval and' a partial boy- 
cott of a British Embassy recep- 
tion. Sir Geoffrey, has detected 
a “ genuine disposition " to .im- 
prove relations, partly in view 
oF Poland's current political 
problems' with France and West 
Germany. ' 

Polish Ministers put economic 
Issues to the fore, thanking 
Britain for its support for 
Polish membership of the Inter- 
national Monetary Fund, but 
urging it to provide fresh credit 
to complete marooned projects 
in the plastics and tractors 
sectors begun , with British 
technology. 

Sir Geoffrey gave a very 
qualified hint that Britain would 
consider extending some new 
.credit but only after Poland 
. signs the Paris Club agreement 
rescheduling payments falling 
due in the past three years, and 
covering $12bn (flO.Sbn). 


Worner under fire over 
choice of radar system 


BY PETER BRUCE IN BONN 

HERR MANFRED WORNER, 
the West German Defence Min- 
ister. has run into a storm of 
criticism, in Bonn over his deci- 
sion to lift objections to the 
installation of a U.S. air identi- 
fication system in all Nato air- 
craft instead of a technically 
superior system delevoped by 
Siemens. 

The so-called Indentification 
Friend or Foe fIFF) systems in 
aircraft and on the ground ex- 
change radar signals which en- 
able them to be identified as 
frieindly. But the U.S. system, 
which Herr Worner finally 
agreed to use during a recent 
trip to North America, operates 
on the same frequency- bands as 
current civilian air traffic and 
the Germans had for many years 
argued that this could cause 
confusion. 

With the value of orders for 


the replacement of Nat»'s cur- 
rent and antiquated IFF system 
being estimated as high as S12bn 
(£9.6bn). the reaction of dis- 
appointed German military' 
officers, industrialists and poli- 
ticians to Herr Worner's about- 
turn has been harsh. 

West German news agencies 
have been quoting unnamed 
.senior officers in the Defence 
Ministry as being “ extremely 
angry " about the move, calling 
it “ inexplicable " and members 
of Herr Worner’s own Christian 
Democrat (CDU) party have 
accused him of being “ready 
to do only what the Americans 
want him to do." 

For his own part. Herr 
Worner seemed later to be try- 
ing to soothe ruffled feathers, 
arguing that the deal with U.S. 
Defence Secretary, Mr Caspar 
Weinberger, remains an “un- 
laid egg.” 


Reagan may 
think again 
on German 
graves visit 

By Nancy Dunne in Washington 

WHITE HOUSE officials Wy 
they may reconsider a cohIto- 
■ verslal planned stop-off dur- 
ing President Ronald Reagan's 
European Trip when he is 
scheduled to lay a wreath at 
the Bitburg German military 
cemetery . on May 5 to 
demonstrate “a spirit of recon- 
ciliation.” 

The visit to the graves of 
German soldiers has caused an 
uproar, particularly among 
Jewish leaders" who have 
already criticised the Presi- 
dent’s decision not 10 visit the 
site of Dachau Concentration 
Camp.. 

President Reagan waa.relius 
tant. to visit the Dachau site 
for Tear of reopening old 
wounds— “a decision, we take 
strong Issue with," said Mr 
Daniel Thursz, executive vice- 
president of BTVai B’-Rith 
International. 

“ But his willingness now to 
visit a German military 
cemetery shocks us, precisely 
because it reopens old wounds 
. .. . among former American 
solders, the soldiers of oar 
allies, and the families of all 
the victims who fell to Nazi 
Germany's madness." 

For the While Houses the 
controversy Is the latest In a 
scries of diplomatic dilemmas 
encountered while trying -to 
stress peace and economic co- 
operation between former 
enemies. 

The cemetery visit was an 
attempt to defuse last year’s 
criticism in the German press 
when Germany was' omitted 
from the observances of the 
40th jtniversary of the 
Normandy landing. 

The current White House 
plans call for the President to 
visit- the cemetery, accom- 
panied by West Genriiny's 
Chancellor Helmut Kohl.-after- 
the Bonn economic summit on 
May 84 and before - ' Visiting |" 
Bftbug_Air Base, 

#-Ujg. producer prices rose a 
moderate 0.2 per cent in 
March, the first increase in 
wholesale prices this year, the 
Labour Department reported 
yesterday, Stewart Fleming 
reports. 

Goods other than food and 
energy were responsible for 
the increase. 

Separately, the Commerce 
Department reported another 
increase of 0.4 per cent tn 
business Inventories. The 
Federal Reserve Board, re- 
ported a strong J10.37bn 
(£9.4 bn) rise in consumer 
credit for February. 


Doreen Gillespie looks at the prospects for tomorrow’s election 

Garcia tipped to win Peru 



In ■ -the region -of Ayacucho second -round will be held in •• year-old Sr Luis Bectoya, twice Paris Club go it. -aments.’ 

south of here m-the Andes/ a June. Nine candidates are con- elected mayor of Lima in the Voters will also elect ISO 

L massiye operation has been testing the presidency, - the 1960s, who leads - Convergencia members to the Lower House 

mounted with *0,000 members . second such election in five Deraocratica— an alliance be- of Congress and 60 to the 

of the -security forces mobilised years, following 12 years of tween the right of centre Senate. 


THE CAMPAIGN for tomor- 
■row's presidential and congres- 
sional elections in Peru wound 
up here yesterday with com- 
mentators tipping Sr . Alan 
Garcia, the . 35-year-old leader 
of the centrist opposition party, 
Apra, as the likely winner. 

• Sr Garcia has consistently led 
the polls, but the electoral laws 
have prevented any surveys 
since the end of March.. Then 
he was given a 25 per cent lead. 

In a lacklustre campaign: with 
few of the country's serious 
economic, apd social problems 
debated. Sr. Garcia has based his 
appeal on his youth, and a call 
for a new national consensus. 

Apra -lAliauza Popular 
Hevolueionaria Americana) was 
formed in the late 1920s by the 
'radical -leader Sr Victor Raul . 
[- Haya de- ia Torre and has never 
yet gained “power. ■ ■ . 

However, the 'chances of an 
outright victory by Sr ' Garcia ' 
have been -lessened by'- a recent 
court ruling that includes void . 
and blank votes in the count. 
Pollsters' are predicting that 
despite symbols to aid illiterate 
voters, as many as 19 per cent 
of the votes cast could be null 
or blank. - • •• I . 



Police .break up a union demonstration In Lima 


to protect voters, from death 
threats by the Maoist guerrilla 
group, Sendero Luminoso 
(Shining Path). 

Unless the leading presiden- 
tial candidate gains, an absolute 
majority of the - votes cast, a 


military rule.' 

Lima’s charismatic Marxist 
mayor. Sr Alfonso Barratries, 
heading .a broad left coalition, 
Izqiiierda Unida, is the closest 
rival to Sr Garcia. 

A dark horse could be the 66- 


Partido Popular Christiana and 
a splinter Apra group. 

Little chance is given to or 
Javier Alva t-rlandini of the 
ruiing.Accion Popular. He has 
suffered from popular dis- 
affection with the economic 
policies of President Fernando 
Belaunde Terry. 

In the first quarter of the 
year; prices - have already risen 
by one third and the sole has 
devalued- 45 per cent against 
the dollar. Economists foresee 
little short, term prospect to 
make good the 12 per cent drop 
in growth in 1983. This year 
the economy is expected to grow 
only 2 per cent. 

Sr Garcia has been de- 
liberately- vague in his election 
programme so' as to 'allow him 
enriugh flexibility to fight 
either a Marxist opponent, Sr 
Ban-antes, or the conservative 
Sr Bedoj’a, i/i the run-off. 

Nevertheless, all the main 

candidates have made tough 
statement's on Peru's ?13bn 
(£10.6bn) foreign debt. These 
have all said that debt service 
should not exceed 20 per cent 
of exports. P?ru has commer- 
cial bank arr° = of $150m and 
a further $7C outstanding to 


) 


Ramphal warns of danger 
if World Bank talks fail 

BY HUGH O ’Sfr AUGHNESSY 

DEFAULTS by --'the world's world's poorer countries he said: 
debtor countries will become “ We have gone from a con- 
increasingly common if next spiracy of silence, during which 
week’s talks, between developed— many people pretended there 
and developing countries at the was no debt crisis, to a con- 
World Bank and the Inter- spiracy of tinkering 


.national Monetary Fund' in 
Washington -fail, according to 
Mr—SwiL, " Sonny "...Ramphal, 
the Commonwealth Secretary- 
General. ^ 

Mr Ramphal was speaking in 
London in advance of the meet- 
ings of the IMF Interim Com- 
mittee on Wednesday and of 
the World Bank's Development 
Committee on the two succeed- 
ing days. 

“Urgent action is needed." 
he said. .“ It must not however, 
be confined to trade matters as 
some of the -more powerful 
developing countries are insist- 
ing. It must extend to finan- 
cial and currency matters.” 

Criticising what, he called the 
developed countries’ lack of con- 
cern for the debt-burdens and. 
financial problems -of the 


Despite the urgency of the 
need for action on Third World 
debt, Mr Ramphal underlined 
the difficulties facing the parti- 
cipants in next week's meetings. 
■“ The developed countries have 
.not been able to co-ordinate 
their policies, though they work 
closely within the Organisation 
for Economic Co-operation and 
Development. 

In a submission made last 
week to the Development Com- 
mittee on behalf of the Com- 
monwealth Secretariat, Mr Ram- 
phal called for plans to be 
drawn up “to cushion the dam- 
age to growth in debtor and 
creditor countries, to inter- 
national capital flows and to 
financial institutions” in the 
.event .of substantial defaults by- 
debtor countries. • 


Authorities in Sudan 
reopen Khartoum airport 


BY OUR MIDDLE EAST STAFF 

THE SUDANESE authorities 
reopened Khartoum - airport 
yesterday for-the first time since 
last weekend's military coup 
overthrew the regime of Mr 
Jaafar Nrineiri. 

The- move came as - profes- 
sional and political organisa- 
tions reported further progress 
in their talks with' the 15-man 
transitional military council 
headed by General Abdul- 
Rahman Swareddahab. The neg- 
otiations have centred on the 
formation of a caretaker gov- 
ernment and an eventual return 
to full civilian rule. 

Civilian representatives said 
yesterday that the military 
council had agreed to stand 
down after 12 months and that 
there was a broad measure of 


“The military have accepted the 
framework presented by the 
alliance and will limit the tran- 
sitional period to one year.” 

However, he also confirmed 
that during this period the 
military would retain ultimate 
power. The alliance, which 
organised , the strikes and pro- 
test demonstrations leading to 
the overthrow of President 
Nhneiri. has submitted a list 
of candidates for possible in- 
clusion In the interim' cabinet. 

It has also proposed that none 
of the members should have 
political affiliations in order to 
facilitate agreements on meas- 
ures “to tackle the country's 
very serious problems." 

" Meanwhile. General Swared- 
dahab has opened negotiations 
with leaders of the Sudanese 

?SSJ; p 3!L ? a hin^? P People's Liberation Array in the 
tion of the interim cabinet south country who earlier 

Mr Adlan el-Khardalo, speak- this week had demanded a re- 
ing for tire alliance of non-in ili- turn to. civilian. ' rule with*" 
tary organisations, commented: seven days.. . 
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White House 
staff reorganised 

PRESIDENT Ronald Reagan 
has announced a major re- 
organisation of the White House 
which is designed to streamline 
the way the executive functicns, 
reports Stewart Fleming ini 
Washington. 

The change will bring two 
former top White House aides 
— the conservative Mr Edwin 
Meese, who recently took over 
as Attorney General, and the 
new Treasury Secretary. Mr 
James Baker — more directly 
into the interagency policy 
formulation process within the 
White House. 

The new arrangement will 
eliminate seven Cabinet Coun- 
cils dealing with topics such as 
commerce and trade, economics 
and legal affairs as well as the 
Senior Interagency Group on 
International Economic Policy. 


Thatcher inaugurates UK 
project in Sri tanka 

BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT IN 
COLOMBO 


MRS MARGARET THATCHER, 
UK Prime Minister, yesterday 
inaugurated Britain’s largest 
completed overseas aid project, 
the huge Victoria Dam and 
hydro-electric scheme near 
Kandy, centra Sri Lanka, which 
will provide power equal to 
about 35 per cent of the coun- 
try’s present total electricity 
generating capacity. 

The scheme has been carried 
out by British contractors and 
consultants and was financed 
with the help of a £113m grant 
from Britain's overseas aid 

Further British financial 
back-up of £20m was provided 
by the Export Credit Guarantee 
Department (ECGD) for the 
purchase of electro-mechanical 
and hydraulic equipment for 
the project 


■Three British civil engineer- 
ing companies — Balfour. Beatty 
Construction and Edmund Nut- 
tall in a joint venture, and 
Costain International were the 
main contractors. 

Mrs Thatcher, who was accom- 
panied at the inauguration 
ceremonies by Sri Lanka's Presi- 
dent Julins Jayewardene, issued 
a veiled warning that, while 
Britain hoped to continue its 
aid to Sri Lanka and contri- 
bute to its economic develop- 
ment, it would do so only in 
support of sound long-term 
policies. 

Later, in Kandy. Mrs Thatcher 
firmly declined to become- in- 
volved in the internal conflict 
between the Sri Lanka Govern- 
ment and the country's Tamil 
population. 


France’s 
inflation 
hopes suffer 
setback" 

By David Marsh In Pwta 

FRANCE SUFFERED a set- 
back over its anti-inflationary 
policv last month, with prion 
rising by a relatively high 0.7 
per cent, as a result or a surge 
in import prices caused by the 
strong dollar. 

Yesterdays provisional 

figures, showing a yearion-yeir 
increase in consumer prices in 
March of 6 A per cent, 
unchanced from February, 
coincided with statistics show- 
ing France's economic growth 
last year as less than originafly 

thought. ' ■ ' • 

Tnsee. the official statistics 
bodv. issued revised figures 
showing thar gross domestic , 
product last year grew by oply 
1.5 per cent in 19S4 against the ' 
previous estimate of 2 percent. 

The Ministry said that the f 
March figure was still in line 
with its forecast of an infla- 
tionary 4.5 per cent for the \ 

whole year. *U 

Public-sector tariff increases 
and olher factors were expected 
to swell price pressures in the 
first part of »he year, ahead of 
expected -jferoent in the 
second ha' 

Neves concern groWs . 

Brazil’s President-elect. Sr Tan- ! 
credo Neves, 7.” 's hovering I 
vesterday bet* life and 

death after 1 weeks in 

hospital. And i. hitley re- 

ports. Twice in tne past 10 days 
he has been 'given up for lost 
by his doctors. Late on Thurs- 
day night he was operated on 
again for the seventh time. 

More trouble for the News 
Government, still to find its- feet, .* j 
has come from fhe two-day-dld 
strike by an estimated 250.000 
metalworkers in Sao Paulo 
state. The strike is in favour 
of a 40-hour working week, full ( 
correction for Inflation in salary 
adjustment and other salary- 
related changes. 

India machinery move 

The Indian Government, an- 
nouncing further liberalisation 
of its economic policy, said 
yesterday that it would with- 
draw a ban on imports of same 
machinery and high technology, 

AP reports from New Delhi. 

Mr Vishwanath Pratap Singh, 
Commerce Minister, told Partia- 
znent that private sector com- 
panies in automobiles, leather, 
electronics, jute, garments, and 
n«'i drilling would benefit ' ' 

"tina oil find 

ps Petroleum' and-’ '.Shell 

if the U.S.' have made a 
.using" oil find "in the South 
ma Sea. Dominic Lawson 
..rites. It was the first well 
drilled by the consortium - in 
their Chinese licence area. 

The well, drilled in 315 ft of 
water, SO miles South East of 
Hong Kong, tested 6,840 barrels 
of oil a day. Phillips and Shell 
oil share the licence area 50/50 
with Phillips operating. 

Spanish air report 

A report attributed to. the 
Spanish airline ^ pilots’ union 
Sepia, calling for closure of 
Madrid. -Malaga and other air- 
ports because of- safety risks, 
was disowned yesterday by a^ 
senior official o* the umotirS 
David White reports. 

To his knowledge, the union's 
executive had not discussed the 
report and it was the sole re- 
sponsibility of the pilot who 
made it. he declared. The allega- 
tions were “exaggerated and 
Spanish airports were not dan- 
gerous. as the report claimed," 
be added. . 


Doubts surround a West African state’s return to civilian rule 

Liberia faces long haul to 



BY STEPHANIE GRAY 


THE RELEASE from detention 
of four Liberian opposition poli- 
ticians at the weekend has 
tempered widespread suspicions 
that the reported attempt on 
the life of Gen Samuel Doe, the 
country's leader, was a ruse 
that could have been , used to 
delay planned national elections. 

Nevertheless, .there . is .still 
much uncertainty about whether 
the general will stand by his 
pledge to return the country -to 
civilian rule by th<? end of the 
year. 

. His own party, the National 
Democratic Party of Liberia, is 
the only one to have cleared 
the many hurdles placed in the 
way of official registration in 
advance of parliamentary and 
presidential polls set for 
October and November. 

Gen Doe has been heavily 
backed by U.S. aid since, as 
master-sergeant he took power 
in the West African state in a 
coup five years ago yesterday. 

He ordered the execution at 
the weekend of Col Moses Flan-' 
zamaton. deputy commander of 
the presidential guard, who had 
confessed on television tn 
attempted assassination. 

The colonel had also claimed 
then that four opposition 
leaders and. _ a U.S. . national, 
serving as a security adviser, 
had promised him $lrn .is he 
succeeded. 

The Liberian president lateT 
declared that an investigation 
by the security forces had found 
no substance to Col Flanzama- 
ton's allegations. 

Last week's events were par- 
ticularly worrisome to the U.S. 
which attaches considerable 
importance to the transition to 
democracy in Liberia. 



Gen Samuel Doe soon after 

his coup against the Talbot 
regime five years ago 

The country, with a popula- 
tion of only 1.9m is, per capita, 
Washington's top aid recipient 
in Africa. Disbursements have 
increased from about S9m a 
year at the time Gen Doe came 
to power to about S7Sm in 1983. 

Overall proposed aid in the 
19S6 budget is $93m, much of 
which would go towards 
financing Liberia’s S1.2xn 
foreign debt 

There is a huge U.S. com- 
munications installation in the 
countiy and U.S. companies 
such as Firestone and Uniroyal, 
plus the big Americans banks, 
have investments amounting to 
about $400ra. 

The steady increase in aid. 
most of it in grant form, wa 3 
intended largely t 0 persuade 
Liberia away from toe over- 


tures of both Libya and 
Ethiopia to which the previous 
government of Dr ‘William 
Talbot had shown signs of 
susceptibility. 

In the words of Dr Patrick 
Seyaru a former vice-president 
of rhe University of Liberia, in 
evidence to the U.S. Congress 
subcommittee on foreign 
affairs: “ The present military 
regime has been sustained in 
power by American aid. 

“It therefore becomes a 
moral duty on the part of the 
American people and govern- 
ment to ensure- that Liberia, is., 
returned to a genuine, consti- 
tutional and democratically 
elected government." 

Officials in Washington admit 
that it has been “hard to dis- 
tinguish between attempted 
conups and criminal actions n 
in Liberia. 

There have been six so-calied 
attempted coups since Gen Doe 
became leader. Last week's - 
attempt appears to have been 
genuine, although there have 
been no independent eye- 
witness-accounts. 

Gen Doe has claimed that Col 
Flanzamaton tried to murder 
him because the colonel was 
about to be named in a scandal 
involving missing funds at the 
Liberia Produce Marketing 
Corporation for whfch severer ■ 
top government officials have 
been brought to book. 

U.S. concern abqut events in 
the country was heightened 
last August When troops put 
down a protest at the University 
of Liberia that followed the 
arrest for "security reasons'' 
of Dr Amos Sawyer, the writer 
of th© country's hew constitu- 
tion and leader of the Libera ' 


Action Party. if 

Dr Sawyer has since been 
released but is Forbidden to 
make political statements until 
he has provided an audit of the 
constitutional committee — long 
since disbanded— which he 
headed. 

Dr Sawyer was regarded as 
Gen Doe's main contender for 
the presidency. 

Mr Vernon Waiters, President 
. Honald Reagan’s former special 
envoy, made a quiet visit to 
Liberia and, while the subject 
of his bilateral consultations 
has ■ not been disclosed, was 
accused by the Liberian Govern- 
ment of meddling "In the 
country's internal affairs. . 

Meanwhile, there are consider- 
able obstacles to registration of 
the four main parties that have '. 

with the $50,000 plus 
Sioo.ooo security needed t° 
contest the elections. 

. There are constant challenges 
•irom the electoral . commission 
on party funds and lids of 
supporters before each party 
is investigated by a “probate 
court ’’—a forum jn which 
members of the public. may chal- 
lenge the parties. The registra- 
tion of all four parties are in 
various stages of dispute. • 
x Canvassing for. the poll., is 
forbidden until the end of July 
and until then at least Sad*- a 
ment has heen suspended on 
the prospects for a return to 
genuine democracy. 5 
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Planners agree 
production boost 


at Wytch Fan 


i 


BY DOMINIC LAWSON 


DORSET planning authorities 
yesterday approved the first 
phase in a plan by an oil con- 
sortium led b.v British Petro- 
leum to increase, production 
from the Wytch Farm oilfield in 
Dorset from 5,000 barrels of oil 
a day to 60.000 b/d. 


By a majority to three. Dorset 
Council planning committee 
decided to allow BP to drill up 
to four wells on Furzey Island 
in Poole harbour. 

These wells will give BP 
sufficient information on tbe 
full extent of the big onshore 
oilfield to submit plans for full- 
scale development of an un- 
tapped deep oil reservoir in the 
Sherwood Sands. 


Mr Michael O'Sullivan, BP's 
Wytch Farm project manager, 
said he was ** highly delighted.” 
. The approval was the “ culmina- 
tion of a great deal of hard 
work." 

However, some environmental 
bodies were upset by the 
decision. Mr Fionn Holford 
Walker, secretary of the Coun- 
cil for the Preservation of Rural 
England, said the' application 
was." immensely controversial 
with many environmental 
implications." 

The CPRE would again 
appeal to Mr Patrick Jenkin, 
Secretary for the Environment, 
to call for a public inquiry into 
the application. 

The Countryside Commission 
said it had just issued a request 


to Mr Jenkin that he call a 
public Inquiry into the whole of 
BP's development proposals. 

The Dorset council has given 
the Government 21 days to con- 
sider its reaction, before BP is 
given tbe planning ' permission 
for its Furzey drilling. 

Recent Department of the 
Environment guidelines on on- 
shore oil and gas exploration 
and development stress that 
local authorities are the appro- 
priate bodies to deal with such 
matters. 

Mr Alan Swjndall. the Dorset 
county planning officer said that 
a letter from the Energry De- 
partment insisting that "there 
was "a lark nf risk of major pol- 
lution" was an important factor 
in the approval given to BP's 
plans. 

Mr Swindall added that he 
and BP went already holding in- 
formal discussions about the 
next stage of full development 
plans. 

The approval was a big help 
for the shares of the independ- 
ent oil companies, which last 
year acquired the half share in 
the oilfield formerly owned by 
the British Gas Corporation. 

Shares in Carless Capel rose 
Pit to lSlp. wen though it 
announced yesterday that it had 
abandoned a well drilled a few 
miles North of Rriehion. • - 

Shares of Premier Consoli- 
dated Oilfields, which also has a 
stake in the Wytcdi Farm field, 
jumped “p to 53p. 


Petrol rivals move swiftly 
to follow Esso price rise 


BT DOMINIC LAWSON 


OIL COMPANIES have moved 
rapidly to follow Esso's lead in 
increasing petrol prices by 5p 
1 a gallon. By Monday, all lead- 
ing retailers will be selling four 
■ star petrol at 204.6p a gallon, 
a record official price. 

Among the largest companies. 
Shell., BP 8nd Mobil said yes- 
terday they would implement 
the increase by midnight on 
Sunday. Conoco wiH increase by 
the same amount remaining at 
least Ip a gallon cheaper than 
tbe majors. ■ 

1 By delaying until the end of 
. the week-end, Esso's rivals hope 

• to gain some business— at least 
. temporarily. 

After a period of negligible 
returns in refining and retailing 
operations, all but tbe most in- 

• efficient oil companies will be 

• making healthy profits at the 
- new price. 

This will be accentuated by 


the movement of the pound 
against the dollar— in which oil 
is traded internationally — over 
the past two days. ■ 

When Esso decided on its 
price increase, the pound stood 
at *1-21. but has since risen to 
$1.25. For companies as large 
as Shell and Esso in the UK. 
each 1 cent rise in the value of 
the pound cuts £14m from the 
annual cost of purchasing crude 
oil. 

Although the oil companies 
publicly agree with Essoy argu- 
ments that rising spot market 
gasoline prices justified a rise 
in domestic prices, they are pri- 
vately irritated that Esso had 
cut prices by 4p a gallon a fort- 
night aEn. only to raise them by 
5p this week. 

They feel such rapid shifts 
»n prices anger and rnnfuse the 
njntnrist. However. Esso’s view 
is that oil is a ctmrmndity and 
must be priced accordingly. 


Ex-chairman 
of Jaguar 
leaves company 


By Kenneth Gooding, 

Motor Industry Correspondent 


MR H AMISH ORB-EWING. 
who unexpectedly stepped 
down after only eight months 
as chairman of Jaguar, the 
luxury car group, has now 
decided to leave the company. 

The annual report shows he 
does not wish to he re-elected 
as a non-executive director, 
although when his resignation 
was announced. . early . last 
month it was said he would 
stay one. 

• Jaguar said yesterday that 
"minimal" compensation 
would be paid to Mr Orr- 
Euing, who collected £17,904 
for bis services as chairman 
last year. 

Mr Orr-Ewtng. 59, took over 
on July 26 with a contract 
which would have brought 
him an annual £25,000 plus a 
director's fee of £10,000. 


He has many other outside 
interests, as well as being 
non-executive chairman of 
Rank-Xerox. 

Mr OnvEwing has been 
replaced as chairman at 
Jaguar by Mr John Egan, the 
chief executive and thp man 
given much of . the credit for 
the recent revival of Jaguar. 


Building society 
receipts fall to 
£214m in March 


By Margaret Hughes 

BUILDING SOCIETY receipts 
from Investors fell to £214m last 
month, according to figures pub- 
lished yesterday by the Build- 
ing Societies' Association. 

Although this is marginally 
better than societies feared, it 
is still the lowest inflow since 
August. It is also less than half 
the 'February inflow which was 
also sharph' down on January's 
total of £823m. 

Mr Richard Weir, secretary 
general of the association, said 
yesterday that the figures pro- 
vided ample evidence of soci- 
eties’ need to increase their 
rates which they did this month. 

Yesterday’s fall in base rates 
b.v Barclays and Midland Bank 
would not be enough to warrant 
a fall in building society rates. 
It wnulrt need a further reduc- 
tion of between 0.75 and 1 per- 
centage point for societies to 
review their rates. 

Last month, societies lent 
£2.Q5bn to home buyers, sub- 
stantially more than the £1.66bn 
and £1.65bn advanced in the 
previous two months. At the 
same time the level of new 
commitments — mortgages pro- 
mised but not yet advanced — 
was at a higher level than actual 
advances for the second succes- 
sive month and at £2.33bu the 
highest level since last June. 


National Insurance change 
by Chancellor under fire 


by james McDonald 


THE INSTITUTE of Directors 
has warned the Government 
that 100,000 top paid jobs may 
be lost if it abolishes the upper 
earnings limit on employers’ 
Natinnal Insurance contribu- 
tions. announced in last month’s 
Budget- 

Sir John Hoskyus, the insti- 
tute’s director-general, urges 
ministers to modify their pro- 
posals in a letter to Mr Norman 
Fowler. Social Services Secre- 
tary and Mr Nigel Lawson, the 
Chancellor. 

The Institute believes that if 
the upper earnings limit were 
abolished there , would be un- 
necessary job. losses, he writes. 
Instead it -recommends the 
change be .phased in over three- 
years. arriving at' ah upper 
limit — of say £20,000— instead 
of .abolition • 


The relevant clause in the 
Social Security Bill abolishing 
the limit is to be published on 
Monday and will be debated in 
the Commons at the report 
stage next Thursday. 

The institute said yesterday 
an MP would put forward w 
alterative clause on Thursday, 
in line with its recommenda- 
tion: it would not be voted on, 
but the Institute hoped for 
action in the House of Lords. 

'* Also, we are hoping to 
arrange a meeting with Mr 
Fowler next week." the insti- 
tute stated yesterday. 

The institute welcomed- re- 
ducing National Insurance con- 
tributions at the lower end of 
the wage-scale to create jobs 
for young and unskilled workers. 
However, it opposed strongly the 

thi«s WAulijL,bi» fpndpri _ 


Creditors have little prospect of seeing their money again, reports Margaret Hughes 


Michael Hartland debts to investors estimated at £500,000 


THE DEPARTMENT of Trade 
and Industry bas completed its 
investigation into the business 
affairs of Mr Michael Hartland, 
3S, and his companies. 

Its report, ' along with . the 
results of the preliminary 
investigation by the City of 
London Fraud Squad. . is 
due to be handed to the Director 
of Public Prosecutions this 
month. Tbe DPP will then de- 
cide what action, if any. should 
be taken and whether the 
matter should be referred to 
the recently formed Fraud 
Investigation Group. 

From the information received 
try the DTI and the Fraud Squad 
it is estimated that investors 
are owed about £500,000 in capi- 
tal alone. Most of the invest- 
ments were made by small 
investors depositing £1.000 to 
£5.nno. 

The bulk of these had 
responded to press advertise- 
ments in the International 
Herald Tribune and Choice, a 
magazine aimed at the retire- 
ment market and recipients of 
lump sum pension payments. A 
few dealt with Mr Hartland 
directly. 

The DTI and the Fraud 
Squad began their investiga- 
tions last October after com- 
plaints from several investors, 
many of them retired people, 
who had not received capital or 


interest due to them from 
various Hartland companies. 
They had received no response 
to either letters or telephone 
calls, while those who had 
visited the London premises 
found the offices closed. 


These companies include 
Michael Hartiand Limited. 
Michael Hartland Investment 
Brokers, which was later re- 
named Michael Hartland Invest- 
ing. Time - Finance, Michael 
Hartland Asset Managers and 
Euro Assets Corporation. All of 
these ceased trading during last 
sumraeT. 

The DTI and the Fraud Squad 
have had difficulty in establish- 
ing the, assets and liabilities 
because of" the complex inter- 
linking of tbe various com- 
panies. From the information 
available to the DTI is estimates 
that the companies combined 
owe about £500,000 to investors, 
and a smaller amount to 
banks, trade creditors and the 
Inland Revenue. 

Sincp the assets of individual 
companies are loans or deposits 
from others within the group, 
overall assets are estimated to 
be effectively nil. 

Tbe advertisements offered 
a guaranteed return over a 
specific term, usually two 
years. In the case of an adver- 
tisement in the International 
Herald Tribune in April 1982 


Michael Hartland Investing 
offered a guaranteed gross 
annual return of 18.1 per cent 
in either U.S. dollars or ster- 
ling for funds locked in for 
two years. 

The advertisement also 
offered international portfolio 
management through Michael 
Hartland Asset Managers tn 
"achieve a greater return" and 
to invest internationally "for 
safety and tax efficiency." 


Later advertisements in 
Choice offered a guaranteed 
return of 16 per cent gross over 
two years to those who filled 
In the attached coupon and 
invested anything from £2,000 

to £100.000. 


Investment Brokers was 
licensed by the DTI and quoted 
addresses in Throgjnorion 
Street, near the London Stock 
Exchange, and in KJaustrasse. 
Zurich. 

However, neither Michael 
Hartland Investment Brokers 
nor any other nf the associated 
companies were licensed dealers 
in securities by the Department 
of Trade. Neither were they 
licensed deposit takers under 
Ihp Banking Act. 

Furthermore Mr Hartland 
was also the beneficial owner 
of Euro Assets Corporation 
which was based offshore. 


Investors were asked to make 
their cheques out to Michael 
Hartland Investment Brokers 
from investment in Euro Assets 
Corporation. The advertise- 
ments stated that both income 
and capital were guaranteed. 
The investment was "protected 
by gilt edged, freehold and blue 
chip equity, securities." 

This “attractive new offer" 
from Euro Assets Corporation 
was “recommended” by 

Michael Hartland Investment 
Brokers. There was no sugges- 
tion that the two companies 
were connected. 

The advertisements also 

claimed that Michael Hartland 


Michael Hartland Limited was 
first established in 1979 by Mr 
Hartland along with its trading 
company. Time Finance, which 
advertised for deposits and 
bought and sold securities with- 
out a licence from either the 
DTI or the Bank of England. 

In 1982 the activities of 
Michael Hartland Limited were 
investigated by the DTI and re- 
ferred to the DPP. However 
then this company had stopped 
taking deposits. 

Earlier that year Mr Hartland 
had established a new company. 
Michael Hartland Investment 
Brokers, and this company 
applied for licence to deal in 
securities. 

But, according to the DTI. by 
November of that year Mr Hart- 


land had still not submitted all 
the necessary documentation 
and did not therefore obtain a 
licence. 

By then, unbeknown to the 
DTI. Mr Hartland had also 
acquired Euro Assets Corpora- 
tion. a Panamanian registered 
company with postal addresses 
in both Zurich and Guernsey. 
This, he has sincp told the DTI, 
he did after hemg legally 
company would nof require to 
advised that such an offshore 
be licensed as a deposit taker 
under the UK Banking Act. 

From then on Mr Hariland's 
advertisements used the name 
Euro Asset Conmration but in- 
vestors were still asked to send 
their cheques to the UK address 
of Michael Hartland Investment 
Brokers, the name of which was 
changed in October I9S3 to 
Michael Hartland Investing. 

Some depositors then received 
statements of their investment 
accounts from Euro Assets Cor- 
poration. These were sent from 
an address (which was in fact a 
locked rented filing cabinet I in 
Guernsey where again the com- 
pany was not registered as a 
deposit taker. The Guernsey fin- 
ancial authorities have also 
been investigating Euro Assets. 

Despite advertisement claims 
that depositors funds were 
secured and invested in blue 
chip securities, etc., the DTI 
and the Fraud Squad have not 


been able to establish that in* 
vestors funds were secured in 
this way. Much of the buying 
and selling of quoted securities 
was done within the same Stock 
Exchange accounting period 
(usually three weeks) which 
avoids stomp duty. 

Since the DTI and the FYaud 
Squad investigations, Mr Hart- 
land has, with one or two ex- 
ceptions. refused to meet any 
of his creditors. Early Inqufncs 
brought apologies for delays in 
communication attributed to 
“cost cutting" which Mr JTarN 
land chimed had forced him to 
“ close offices '■ and to “ ask 
staff to leave.” 

Mr Hartiand's own flat in the 
City was earlier this year re- 
possessed by the building 
society from whom he raised 
the funds to buy i/ from one 
of his own companies in March 
last year. 

At one stage Mr Hartland pro- 
posed to a solicitor representing 
a doien or so smnll investors 
that he would establish J fund 
for his creditors into which he 
would pay a “ percentage of my 
future personal earnings.” 

Mr Hartiand. who now lives 
in Buxton, Derbyshire, is at pre- 
sent employed selling security 
devices. However no fund has 
been established for creditors 
who have little prospect of see- 
ing their money again. 



1985 is an important 
year for us. 

A few weeks ago 
Barings acquired lull 
ownership of Henderson 
Baring Management Limited, 
and changed its name to Baring International 
Investment Management Limited. 

Only HBM’s name has changed - the 
established management, with its wide 
experience of equity markets in Japan and 
the Far East, remains unchanged. - 
In 1985 we have also 


London subsidiary which 
will be backed by the 
expertise of our fund 
managers worldwide. 

Our fund manage- 
ment capability is founded 
on our presence in London, the United 
States and the Far East with more than £7.4 


billion under management. 


Baring Fund Managers in association 

O © 


with BIIM will shortly be launching a new 
range of authorised unit trusts. Behind them 

will be a proven record 


established Baring Fund j and over 200 years of 

Managers Limited, a I history. 

Baring Fund Managers Limited 

8 Bishopsgate. London EC2N 4AE. 
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UK NEWS 


GOVERNMENT SECURITIES REFORMS 


By JOHN MOORE 


Bank specifies its own role in operation of new market 


THE BANK OF ENGLAND took 
another important step yester- 
day in restructuring the Govern- 
ment securities market with the 
publication of paper retailing its 
own role in the new market. 

The paper follows draft pro- 
posals published last November 
which outlined the Bank's views 
on how the “gilt-edged'’ market 
should work in the future. 

The basic' structure of the 
market has been set out In pre- 
vious proposals by the Bank and 
the Stock Exchange. There is 
to be a U.S.-style system of 
primary dealers who will bid 
for and make markets in gov- 
ernment securities in return for 
certain privileges such as 
special dealing and borrowing 
rights with the Bank of 
England. 

The Bank is seeking applica- 


tions from those wishing to bo 
gilt-edged market makers and 
has set May 3 as a deadline for 
applications. The Bank in- 
tends to confine its dealings to 
market makers who are Stock 
Exchange members firms, on 
the basis that the membership 
proposals recently published by 
the Stock Exchange members 
are adopted. 

Following responses from 
securities groups on the draft 
proposals the Bank has made 
some changes- to its plans. 
Several respondents said the 
settlement system should pro- 
vide for irrevocable instructions 
for payment to be generated 
simultaneously with the move- 
ment of stock between accounts 
in the new Central Gilts Office 
system for rapid transfer of 
stock. 


The Bank of England accepts 
this and is urgently exploring 
the possibility of developing the 
Central Gilts Office in this way. 

In its latest paper the Bank 
says the possibility that a gilt- 
edged market maker could share 
management or staff with a rela- 
ted entity will be subject to the 
Bank’s wish to review the organ- 
isation of each market-making 
entity individually. 

This is in response to ques- 
tions raised on the draft pro- 
posals about the range of 
possible combinations of activi- 
ties which could be conducted 
within the same operating unit 
The new paper says the Bank 
would expect transactions with 
related entites normally to be 
carried out at arm's length, and 
will want them to be separately 
reported to the Bank. 


But an exemption from this 
reporting requirement is to be 
incorporated 'in the new pro- 
cedures. Transactions with a re- 
lated entity ‘ which -is acting, 
purely as an agent need not be 
reported. 

Following comments on -tire 
draft proposals, gilt-edged mar- 
ket makers will be able to deal 
in non-convertible preference 
shares.' ' . 

The Bank intends to -hold 
formal discussions with firms, 
seeking -to become market 
makers, ;based on .an .annotated' 
agenda to be sent to all appli- 
cants. -The Bank will complete 
these discussions before taking 
- any decisions, and will at that 
' stage announce' the number of 
acceptable applicants with 'some 
indication of the types of firm 
concerned, the size in which 


they expect -normal^ to quote 
and the aggregate inteided 
capitalisation. Finns will have 
two weeks in which to- confirm, 
their applications. .The Bank 
hopes to be able to publish the 
initial list of market-makers by 
mid-June. f 

■ Over the following four Weeks 
the- Bank ' will be' ' read^ to 
receive applications from firms, 
wishing to be Stock Exchange 
money brokers or hrter-dealer 
brokers.' These applications will 
.have to.-fee-' supported by 
evidence of-' a : - broadly-based 
demand for- their •services in 
..the form of lette^/nom. pro- 
spective market makers Jncficat- 
ing a willingness' in principle 
to use their services; ' - - • 
The Future ‘ Structure ofihe 
. Gilt-Edged ' Market; . - ’Bank' of 
England . Gilt-Edged Division; 
free. = 


Spanish airport fears 
are played down 
by British airlines 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH airlines flying to and. 
from -Spain yesterday reacted 
airline pilots and air traffic con- 
calmly to reports that Spanish 
troilers had complained to their 
government about " dangerous '■ 
conditions at many Spanish air- 
ports. 

The UK-Spanish air routes-, 
are the busiest in Western 
Europe, with more than 8m pas- 
sengers a year, many of them 
UK holiday-makers. 

No airline was prepared -to 
comment officially on the situ- 
ation. Privately, however, it was 
stressed that recently there had 
been a big improvement in the 
facilities at many Spanish air- 
ports... There was a greater . 
awareness by the Spanish 
authorities of the need for 
greater concentration no safety. 

The Spanish Transport Min- 
ister, Sr Enrique Baron, dis- 
missed the pilots' and 
controllers’ complaints as 
“ irresponsible ’* 1 

Nevertheless, it is stressed 
that there- are still deficiencies' 
at some Spanish airports. The 
recent crash of a Spanish 
Boeing 727 on the approach to 
Bilbao airport revealed that a 
television tower blocking the 
approach path was not marked 
on some Spanish air navigation 
charts. 

The poor siting of some air- 
ports, especially on Spanish 
holiday islands with difficult 


terrain, such as the Canary 
Islands, remains a problem. The 
only remedy would be new air- 
ports. 

UK airline pilots are aware 
of the difficulties and take the 
necessary precautions, especially 
in bad weather. 

' Despite the improvements, 
Spain is regarded in the inter- 
national pilot fraternity as 
lagging behind much of the rest 
of Western Europe in the 
quality of its air transport in- 
frastructure. The latest action 
of the Spanish pilots' union and 
the air traffic controllers 
appears to confirm that 

Both groups have had dis- 
putes with the government and 
Iberia, the Spanish flag airline, 
on pay and conditions of ser- 
vice. It is felt that the timin g 
of their complaints, published 
in a weekly news magazine, 
just before the holiday travel 
season, is significant 

British pilots, however, know 
where the deficiencies are— for 
example where Instrument 
Landing Systems (ELS) are 
either non-existent as at 
Minorca, or sometimes out of 
order: or where the terrain is 
difficult, as at Bilbao and Pam- 
plona; or .where runways are 
poorly, laid out as at Barcelona. 

Such information is circu- 
lated to UK airlines, and by 
the British Air Line. Pilots’ 
Association, 


Car output 
maintains 
lead on 1984 

By Kenneth Gooding, 

Motor Industry Correspondent - 

CAR OUTPUT last month was 
well above 1984’s average 
monthly level — for the third 
time in a row — as manufac- 
turers tried to make up for 
production problems affecting 
much of the industry late last 
year. 

Seasonally-adjusted output 
was 90,000 cars against 77,000 
in March 1984. according to De- 
partment of Trade and 
Industry provisional figures. 
Last year’s average monthly 
level was 76,000. 

Ford and Austin Rover had 
to contend with disruption 
caused by industrial disputes 
towards the end of' last year, 
while Vauxhall, General 
Motors' subsidiary, struggled to 
crank up output of the ' new 
Astra at the Ellesmere -Port 
plant on Meroeyside. 

Production in the first months 
of this year has more than com- 
pensated for those problems 
and the department says that 
in the latest six-month period 
it was 2 per cent higher than 
in the preceding six months. 

Commercial vehicle output, 
however, was little changed 
from the previous six-month 
period, although it continued to 
improve in March ■ over • the 
exceptionally low level.' of the 
fourth quarter of jast year. 

Seasonally adjusted produc- 
tion of commercial vehicles last 
month was 22,300 against 
19.800 in March 1984 ..and . an 
average of 18,700 a month for 
the whole of last year. 


Trade union trust urges EMS entry 


BY DAVID LASCELLE5, BANKING CORRESPONDENT 


UNITY TRUST, Britain’s new 
trade union financial institution, 
last night urged the Government 
to join the European Monetary 
System (EMS). 

Mr Lewis Lee, chairman, made 
the call at the first annual meet- 
ing, where it was reported that 
Unity Trust had made a pre-tax 
profit of £92,000 in its first eight 
months. 

Mr Lee said the aims of gov- 
ernments setting up the EMS 
were to achieve lasting growth, 
3 progressive return to full em- 
ployment. harmonisation of liv- 
ing standards and lessening of 


regional disparities. 

“We favour all these aims, 
and if the UK joins the system, 
they can more easily be attained 
by all countries.” 

Unity . Trust, a licensed 
deposit taker, has attracted 
about £12m in deposits from 
trade unions. Most of this has 
been placed in the City money 
markets, though Unity Trust is 
beginning to build up a modest 
loan portfolio which currently 
totals about £lm. 

Mr David Basuett, the general 
secretary of the General Muni- 
cipal Boilermakers and Allied 


Trades Union and Unity Trust’s 
president, said the trade union 
movement controls about £5 00m 
in assets, and be appealed to 
unions to place more of this 
■with the institution. 

The trust’s management says 
it is being run on commercial, 
non-political lines. It is cur- 
rently paying depositors 11 per 
cent 

Mr Terry Thomas, the execu- 
tive from Co-op Bank which is 
helping set up Unity Trust, said 
the institution planned to begin 
offering rftail banking services 
liter this year. 



companies 


‘ •C - 


agree to cut prices 


BY USA WOOD 

ALMOST ALL the major phar- 
maceutical companies supplying 
the National Health .Service 1 
have agreed to cut drug price? 
.in line with Government .targets^ 
the Department of Health. and 
Social Security confirmed yes- 
terday. 

Earlier this year, the £overfl: 
ment said . it wo.uld reduce 
profitability, targets - of drugs 
companies to between 15 and 17 
per cent on capital employed. 
The reduction of 2.5 per cent 
to 3 per cent on the previous 
profit targets was . negotiated 
with the industry under the 
Pharmaceutical Price .Regula- 
tion Scheme and came into 
effect on April L 

The move provoked, consider- 
able antagonism from - the 
industry.. Companies argued 
that' p rices sh ould be inc reased 
to compensate for drugs banned 
for NHS prescription under the 
Government’s limited list 
scheme, which restricts the pre- 
scribing of certain brand-named 
drugs. 

The' Health Department yes- 
terday denied that the Govern- 
ment was considering Invoking 
legal powers to prevent drugs 


companies • -from *• increasing 
prices to compensate for losses 
incurred because. of the limited' 

list ';V. ,.,V 

The department- «aid: v It is 
unlikely that sugi .action will 
be necessary. We have actually 
compl eted d iscussipns .with, most 
of the companies involved and 
we do not -anticipate any -prob- 
lems that- -would v require 
recourse to the act.” ■ . ~ 

Activation of Section 57 ot 
Labour’s Health Service Act 
(1977) would empower- the 
-Government to- issue -an order 
controlling, maximum- prices to 
be charged for any .medical 
supplies:. • i 

During tod- negotiations it 
was agreed that those companies 
adversely affe cited by'" the 

limited list -could ask Govern- 
~ment to review their cases after 
July L If a company can prove 
its profits have fallen below thd 
15-17 per cent level Govern- 
ment may then allow some price 
rises. 

The cut in profits is intended 
to save between £40m and £45m 
a year on the annual £L4bn_ 
NHS drugs bill. 


Financier faces £6.3m 
bankruptcy petition 





Midland Bank 
Interest Rates 


Base Rate 

Decreases by 0.5% to 12.75% per annum 
with effect from 12th April 1985. 

Deposit Accounts 

Interest on Deposit Accounts decreases 
by 0.5% to 7.0% net p.a. with effect from 
12th April 1985. 

For those customers who receive interest 
gross, the rate decreases to 9.36% p.a. 

Save and Borrow Accounts 

Interest on credit balances decreases to 
the above Deposit Rate with effect from 
13th May 1985 and interest charged on 
overdrawn balances remains at 23.0% p.a. 

APR 25.0%. 

Monthly Income Accounts 

With effect from 12th April 1985 the 
interest decreases by 0.5% to 9.0% net per 
annum. 

For those, customers who receive interest 
gross, the rate decreases to 12.04% p.a. 

Mldlaiiil Bank 


Midland Bank pic; 27 Poultry London EC2P2BX 


BY MARGARET HUGHES 
~A' £6.3m personal bankruptcy 
petition "against Mr Alex Her- 
bage, the international finan- 
cier, has been lodged with the 
Winchester County ' Court and 
served in Scotland bn Mr Her- 
bage by McKenpa & Co acting 
on behalf of the Dutoh company 
Intercofisult. =’ 

This company represents 
more than '400 investors who 
have outstanding claims ou 
Caprimejc, the offshore funds 
which were run by Mr Herbage 
through an Amsterdam-based 
service company. Trier Invest- 
ments, and a U.S. marketing 
network. The Winchester court 
has set April 30 for the hearing. 

The petition is based on two 
judgments in the Rotterdam 
Court against which Mr Her- 
bage’s London lawyers, Haiti* 
nan Blackburn Gittings and Co 
are appealing. Mr Herbage is 
also seeking to set aside the 
registration in the UK of these 
judgments which is required 
for a bankruptcy petition to be 
lodged in this country. . 

Mr Herbage’s lawyers 'said 
yesterday -that the appeal was 
partly based on the allegation 
that the Rotterdam .judgments 
were obtained “fraudulently.” 
It is alleged that- in obtaining 
an order for substituted service, 
the petitioners wrongly claimed - 
that they were unable to locate 
Mr Herbage to serve -the docu- 
ments on him Fn person. = . 

This is being refuted by- 
McKenna on behalf of Intercon- 
sult which served the notice by _ 
placing a public notice on . 
December 15 in the. Rotterdam ■ 
newspaper Rotterdamsenieuws* 
blarL - 1 ■ 

On March 20 InterconstHt: 
was granted a Mareva injunction 
aeainst.Mr Herbage. This pre- 
vents- the removal of any assets 
from UK jurisdiction and the 
dissipation of assets within the 
UK jurisdiction. * . .-. ■ 

’ An earlier personals. bank- 


ruptcy petition for £51,000 
brought by Rayner Advertising 
of Southampton was withdrawn 
on April 1, the day of the court 
hearing, when, according to 
Lamport Bassitt and Hiscopk 
solicitors for the petitioner, 
the debt was paid through Mr 
Herbage’s lawyers by a “third 
party.” 

' The advertising agency had 
earlier on March 25, brought 
successful winding up petitions, 
against two of Mr Herbage’s 
companies— Sutton Manor Arts 
Centre and Sutton Manor 
Estates which were put in to 
compulsory liquidation. 

In mid-January Trier In- 
vestments was declared insol- 
vent by the Amsterdam Dis- 
trict Court, which appointed 
Mr Allard Voute, an Amster- 
dam attorney, as liquidator. 

Mr Voute has said that 
about 3,335 investors, mostly 
American, are though to have 
invested about 540m in 19 of 
Mr . Herbage’s investment' 
funds. 

- Ou - March 25 Radford and 
Sons, a Southampton based: 
accountancy.. ; firm was 
appointed ptotfsional liquida- 
tors of Caprinrex by -the com- - | 
panies branch of the High' 
Court in.London._ 

• This resulted; fipm a wind- 
ing . up petition -lodged -by an 
Americas investor , who had 
invested 536,000 ' in-' C&primex ' 
and is now o4red 551;OO0 in- 
cluding interest-, ..A " . High 
Court bearing has. been.. set for 
is not registered -in. the UK, 
May . 15. Although : Caprimex 
the petitioner cteims-fhat it had 
.a place of business in Win- 
chester which was advertised 
in its literature* ’ 

Mr Herbage? who previously 
•tired at Sutton Manor near 
Winchester, now lives at 
Dalchully House, Cool Estate, 
Lagsrn bridge. Newtonmore, 

Inverness-shire. 


ECONOMIC DIARY 


TODAY : EEC Finance Ministers 
start two-day informal -meeting 
in Palermo. . Confederation of 
Parent- Teacher Associations 
annual conference, Manchester. 
Mrs Margaret Thatcher begins 
visit to India. 

TOMORROW : Mrs Thatcher com- 
pletes her tour of South East 
Asia with visit to Riyadh, and 
returns to London. Peruvian 
presidential election. Depart- 
ment for National Savings 
monthly progress report 'for 
March. 

MONDAY : European Parliament 
session opens. Strasbourg (to 
April 19); Scottish TUC con- 
ference open s, I nverness (>to 
April 18). AUEW annual con- 
ference opens, Eastbourne (to 
April 18). Commons and Lords 
return from faster- Recess. Mr 
Norman Tebbit, Trade Minister, 
begins five-day visit to Japan. 
Bank for International Settle- 
ments governors meet. Basle. . . 

TUESDAY : •’’Presentation - 'bf 
Women Means Business awards- 
Claridges. WI. Eurd pea rf' Defence - 
Ministers meet to discuss joint 
production of fighter aircraft 


-Europe Session opens, Geneva 
(to April 27). 

WEDNESDAY : Power workers 
-pay talks. IMF — World Bank 
-'interim committee meeting, 
■Washington (to April 19). Index 
of output of the production 
industries for February. Feb- 
ruary provisional average earn- 
ings indices; and employment, 
hours and unit wages costs. 
Panama banking convention with 
roundtable on Latin American 
debt (to April 19). 

THURSDAY :. KoyaT Jhstitute of 
British - Architects . launches 
“Decaying Britain, campaign. 
Mantegna^ .“Adoration of toe 
Magi'* expected to fetch up to 
£10m at Christie's. March 
cyclical Indicators for the UK 
economy; public sector borrow- 
ing requirement; and London 
sterling certificates of deposit 
UK banks’ assets and liabilities 
and the money stock for mid- 
March. 

FRIDAY : -Fourth quarter institu- 
-tional investment: and Industrial 
and commercial companies capt- 
~taf~ account 'and net borrowing 
requirement March tax and 
priceJnd§5,,RetaH prices index 


LABOUR 

Teachers’ 

employers 

differences 

intensify 

By Brian Groom, Labour Staff 
A SPECIAL meeting of the 
management panel on 
teachers’ pay has been called 
_ for next Friday. There is 
little indication it eonld lead 
to a breakthrough in the dis- 
unite -which wold continue 
through the summer term and 
possibly beyond. 

Differences , between local 
-education authorities have in- 
. tensified, after week in 
which union conferences de- 
cided to step up Industrial 
f action. However some senior 
employers’ leaders doubt this 
will -lead to a big split. 

■ Although pressure is in- 
creasing on Labour authori- 
ties^ as county council 
elections on May 2 draw near, 
the main differences with the 
. Tory-controlled majority on 
■ the panel have been about 
public presentation. -There is 
ho .widespread move to raise 
the .offer from 4 per cent. 

The management panel 
meeting was called following 
a request from, the -Labour- 
controlled Association of 
Metropolitan Authorities* It 
.is unhappy with the public 

- statements oLMr Philip Merri- 
dale. .Conservative leader of 
-the panel. - 

. The .association has not dis- 
cussed ..requesting a special 
-meeting of the Burnham 

- negotiating committee- There 
Is some hope in the National 
Union of Teachers that a 
growing number of authori- 
ties Vouljl be prepared to call 
a, meeting, but the manage- 
ment panel’s secretariat has 
received no formal or infor- 
mal approaches to do so. 

The NUT says authorities 
which have leaned some way 
towards -the teachers’ position 
include Newcastle, Sheffield, 
Wakefield* -North Tyneside 
and ' Cleveland. Toty- 
controlled' Havering was also 
reported yesterday ■ to . have 
- d e scri be d — the offer as 

tnari«*|n»t» 

Unions are to meet next 
Wednesday to discuss a pro- 
posal _fpr' talks by 'the con- 
ciliation service Acas. The 
NUT. however, the biggest, 
union,- has been cool about 
. the chances of this leading to 
a breakthrough. 

The National Association of 
Head .Teachers said yesterday 
-that -although the NUT -and 
the National Association of 
' Schoolmasters - / Union ' : of 
■Women ;;,Ti»ebe^ Ead.'re- 
-solved -not- to’ take direct 
action against public- exams, 
“ It- would be futfle to ■ pre- 
-tend that, the action which 
-has already taken place and 
which id forecast for the sum- 
mer term will not damage the 
prospects of a large number 
of pupils.” 

Mr Giles Radlce, Labour’s 
education spokesman, warned 
that unless a Just settlement 
was reached, the issue would 
bring annual rounds of dis- 
ruption. - 


Print workers 
defy sacking 
ultimatum 

By David Goodhart, Labour Staff 

NATIONAL Graphical Associa- 
tion members io dispute with 
toe Wolverhampton Express 
and Star voted unanimously . 
yesterday to defy the com- 
pany's ultimatum to return to 
work by Monday or face dis- 
missal. 

But: there were still hopes 
that the company might post- 
pone Its sacking threat. Talks 
took place last night between 
the-. Newspaper Society, the 
provincial press employers* 
body, and toe NGA, and it 
is thought that the Wolver- 
hampton developments were 
dismissed. 

• Separate talks between the 
NGA and Sogat ’82 have pro- 
duced new proposals to try to 
resolve toe NGA’s original dis- 
pute with the company over 
the introduction of single- 
keying in the advertising 
department. 

The NGA had insisted that 
all tele-ad staff should . join 
its ranks, in spite of toe fact 
that Sogat had a . recognition 
agreement. The two unions 
have since compromised. 

• Fe^rs that industrial action 
might hit publication of . the 
News, of the World, and toe 
Sunday Times tomorrow were 
receding last night They, arose 
because 'the management of 
News Group newspapers had 
demanded IS months’ - suspen- 
sion from office for Mr John 
Breen, toe NGA deputy 
imperial father. 


BT workers 
seek 12% rise 

By Our Labour Staff 
UNION officials representing 
269,000 engineers and clerical 
workers in British Telecom 
yesterday lodged a claim for 
a 12 . per cent pay rise. BT 
is due to ’ answer on Thurs- 
day. - 

v _ Meanwhile, leaders of toe 
uni on, the National Com- 
munications Union, visited 
the Certification Officer last 
night to -make a final appeal 
to be allowed to retain their 
name. 

It was changed recently 
from toe Rost Office Engi- 
neering Union but toe Certifi- 
cation Officer indicated that 
toe new name was too 
similar to toe Union of Cora- 
ls uni cation Workers. 

The change has already 
cost toe union an estimated 
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BR threatens legal 
action if Scottish 
strike goes ahead 

BY PHILIP BASSETT, LABOUR CORRESPONDENT 


BRITISH RAIL yesterday 
warned its largest union, the 
National Union of Railwaying, 
that it may face legal action if 
it goes ahead with a threatened 
one-day strike in Scotland on 
Wednesday over planned 
losses. „ . . 

BR’s warning. telephoned to 

. -i TUT— Tnhn 


as much as £250,000, if Die 
action goes ahead. 

To emphasise this power. BR 
also revived the threat bf action 
for damages against the NUR 
and the train drivers’ union. 

Aslef. for January's one-day 

strike, mainly in Yorkshire and 
the Midlands, in support of. the 


BR’s warning telephoned w ^- ne „r dispute-even though 

“" union, - 


CXJC UUlOii J -V . 

Palette, the BR board’s jnanag 
ing director In charge of per- 
sonnel. was coupled with a 
request for a meeting wth tne 
board on Monday to explain tne 
reasons for the strike decision- 
Significantly, though, the 
board’s warning about legal 
action made no reference to 
seeking an injunction under the 


the unions and BR ■ officials 
have since acknowledged . pri- 
vately that the board has -taken 
the threat no further, 

BR said yesterday that a one- 
dav strike would be an extra 
financial burden on the Industry 
and a further blow to customer 

confider ^ 

The NUR Plans to call out 


seeking an injunction under the Scottish members from, mid- 


me wrciumwii o ~ • — 

Union Act to try to avert tte 
strike. . 

BR is not planning to take 
this course, even though tho 
NUR’s executive called the 


The strike could halt all ser- 
vices in Scotland and hit Eng- 
lish services to and from 
Scottish stations on Wednesday. 
The union is protesting at tne 




union’s 12,000 Scottish mem- 
bers. 

By not pursuing this particu- 
lar course, senior BR officials 
hope that Monday’s talks may 
avert the stoppage- 
But the power of the law in 
current industrial relations was 
underlined when BR warned it 
might seek damages against the 
union; which could be liable for 


BR’s Springburn engineering 
works, which it believes will 
lead to eventual closure. 

Mr Jimmy Knapp. NUR gen- 
eral secretary, said. ‘ Rail 
workers have been forced to 
take industrial action to register 
their determination to halt the 
continuing savage rundown of 
rail workshop facilities and loss 
of jobs.” 


Employment White Paper 
Is pure politics ,says TUC 


BY OUR LABOUR CORRESPONDENT 


THE GOVERNMENTS White 
Paper on employment is 
attacked as “a purely party poli- 
tical statement,” in a confiden- 
tial TUC document being con- 
sidered by union leaders. 

It accuses the Government of 
trying to pin the blame else- 
where for toe failure of its poli- 
cies. 

Tie TUC document — the first 
considered union reaction to the 
Government’s much-criticised 
White Paper— is in line with a 
simil ar document being con- 
sidered by the Labour Party. 

The TUG paper says the White 
Paper is probably' unique in that 
it “contains no new policy pro- 
posals,-sets outno options- either 
for legislation or administrative 
action and does not ask for any 
views or reactions in response to 
its _ publication ” .. . 

The TUC says it is a “party 
political document paid for out 
of public funds.” does not merit 
toe term “White Paper.’’ The 
TUC sees it as a “Blue Paper” 
— a glossy set of Conservative 
Party speakers’ notes. 


The unions say toe political 
purpose of toe White Paper is 
clear. “It reveals a perception 
that unemployment is now 
firmly at the top of the political 
agenda and so the Government 
must have something to say 
about it which appears to justify 
their policies. 

“ Since these policies are 
acknowledged to hold out no 
prospect of a decline in un- 
employment by the next elec- 
tion. the aim is to pin the blame 
elsewhere.” 

It says the “political objec- 
tive is to place the Government 
in the position of the genuinely 
concerned but rather helpless 
party,' but one which represents 
toe mainstream of opinion, and 
common sense .’’ 

The TUC rejects this, and its 
document rebuts the key pro- 
positions in the White Faper. 
It also criticises the White 
Paper for giving little attention 
to unemployment. 

It says the White Paper is 
“partisan,” and “extraordinary 
thin” iu facts and statistics, 
and ‘crude political slogan.” 


Civil servants call off strike 


BY BRIAN GROOM, LABOUR STAFF 


THE EXECUTIVE of the 93i000- 
member Society of Civil and 
Public Servants yesterday 
called off a one-day strike on 
Monday and subsequent selec- 
tive strikes. 

But it decided to maintain Its 
overtime ban and work-to-rule 
as a way of mounting at least 
token pressure on the Govern- 


ment to increase its £4-a-week or 
4.4 per cent pay offer. 

. • SCPS members bad voted to 
support a one-day strike, but 
the narrow vote against tho^fc 
stoppage by members of the" 
biggest union, the Civil and 
Public Services Association, 
made it futile to press ahead 
with the plan. 
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Page 

Arbuthnot 1 

Bank of Scotland 2 

Baring Fond Managers Ltd 3 

Equity & Law 5 

Kleinwort Benson Investment Managers 6 

Hoare Govett 7 

Nationwide Building Society 7 

Sabre Fond Managers 8 


BASE LENDING RATES 


A3JN. Bank 13$% 

Allied Irish Bank ... 13$ % 

Henry Ansbacber 131% 

Amro Bank 13 % 

Associates Cap. Corp—. 14 % 

Banco de Bilbao 13}% 

Bank Hapoalim 13 % 

BCCI 13$% 

Bank of Ireland 134% ■ 

Bank of Cyprus 13i% 

Bank of India 13$% 

Bank of Scotland 13$% 

Banque Beige Ltd. ... 134% 

Barclays Bank 12 J% 

Beneficial Trust Ltd-.. 14 % 

Brit Bask of Mid. East 13*% 

■ Brown Shipley 13% 

CL Bank Nederland... 123% - 
Canada Penn’nt Trust 131% 

Cayzer Ltd. 131% 

Cedar Holdings 14 % 

■ Charterhouse JapheL.. 13 % 
Choulartons** 

Citibank NA 134% 

Citibank Savings- fl2f% 

Clydesdale Bank 13$% 

C. E. Coates & Co. Ltd. 14 % 
Comm. Bk. N. East ... 13 % 
Consolidated Credits... ]£}% 

Co-operative Bank *13 % 

The Cyprus Popular Bk. 13 % 
Dunbar & Co. Ltd. ... 131% 

Duncan L&wrie 131% 

E. T. Trust 13J% ■ 

Exeter Treat Ltd. ...... 14 % 

First Nat Fin. Corp-— l*i% * 
First Nat Secs. Ltd. ... 14 % 

■ Robert Fleming & Co. 13 % 

Robert Fraser & Ptns. 14 %. 
Grindlays .Bank tlS$ % 

■ Guinness Mahon ..... 13i% j 

■Hambros Bank —w....- 13$% 1 

Heritable & Gen. Trust 13|% S 

■ Hill. Samuel .§13 J% •* 


C, Hoare & Co 1311 

Hongkong & Shanghai 134 1 
Johnson Matthey Bkrs. 14 < 
Knowsley & Co. Ltd.... 13i‘ 

Lloyds Bank 13 1 

Edward Manson & Co 14 1 
Meghraj & Sons Ltd....’ 1311 

Midland Bank 121* 

Morgan Grenfell -13ii 

Mount-Credit Corp. Ltd. 134‘ 
National Bk. of Kuwait 134‘ 
National Girobank ... 131c 
National Westminster 13 < 
Northern Bank Ltd. ... 13 < 
Norwich Gen. Trust ... 12#' 

People’s Trust 14 c 

Provincial Trust Ltd. 14 * 
R. Raphael & Sons... 

P. S. Refson 1311 

Roxburghe Guarantee 13 
Royal Bank of Scotland 13 < 
T ™ S J Co- Canada 12}«i 
J. Henry Schroder Wagg 1340 

Standard. Chartered TTjl 12 

ICB 23 t 

Trustee Savings Bank 13 ® 

United Bank of Kuwait 13*<? 
United Mizrahi Bank... 13*4 
westpac Banking Corp. 13 « 
Whlteaway LahRaw ... 13}«I 
Williams & Glyn’s ... 13 <1 
Wlntrost Secs. Ltd. ... ijw 
Y orkshire Bank Igjij 

SalL* “* A “ ,p, "’ B h ““ 

7-d.y d.|»i , «* ^ , mma 

w!*. d#BO,l “ £1,wo and ow 

21-diy-tfMmftn over El-,000 10V% 
Mortgngr bne^nti. 

D#m*nd dgposlts 10J.V.. 

’ Sob Provincial Trust Ltd. 
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THE WEEK IN THE MARKETS 
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LONDON 


ONLOOKER 


Tills POUND had one of its 
best weeks for a very long time. 
Nor only was it performing well 
against a dollar in decline but 
it was also climbing against 
other European currencies. On 
a trade weighted basis, sterling 
was back up to levels not seen 
since late last su mm er. 

It was enough to prompt Ba r- 
clays and Midland, which had 
held their base rales at 13i 
against NatWest and Lloyds at 
13 per cent, to drop a half point 
to 12} per cent— more than the 
market had expected. 

So with a climbing pound and 
falling interest rates, the gilt 
market responded with good 
rises at the end of the week 
1 following on from the firm 
trend of late. Against gilts, 
therefore, the equity market 
does not look quite so over- 
valued as it did a few weeks 
ago. But that does not mean 
there is a need to change the 
general view that share prices 
are likely to go lower before 
they go higher. 

Beer battle 

The market’s attitude towards 
Scottish and Newcastle’s £ 100 m 
equity and cash offer for fellow 
brewer Matthew Brown appears 
to have slightly changed in. the 
last couple of days and Brown’s 
price has slipped a critical few 
pence to leave the shares trail- 
ing behind the S and N offer. 

There are two or three factors 
at work. For a start the argu- 
ment that the bid should he 
referred to the Monopolies Com- 
mission seems to be gaining 
some momentum even though, 
on the face of it there is not an. 
obvious case for an investiga- 
tion. The bid is not like S and 
N’s earlier abortive attempt to 
gain control of Cameren, which 
was agreed and then stumbled 
over a Monopolies reference — 
but grounds for a reference are 
_ not always crystal clear to 
objective observers. 

Another point, which is sink- 
, ins home, is that earlier opti- 
: mistic talk of a third party 
entering the fray as a white 


knight clutching a better offer 
seems a little off beam. At 
this stage, anyway. Matthew 
Brown seems determined to 
fight its own battles' and is not 
likely to be courting rival bid- 
ders with a cosy offer. 

And if thoughts of a rwal 
bidder seem to be fading, initial 
projections of what S and N 
might have to offer to gain 
shareholder acceptance are also 
being downgraded. When the 
Scottish bidder launched its 
first terms, worth' around. 38 Op, 
the analysts immediately 
branded the price as wholly in- 
adequate and suggested that 
500p might be more like the 
mark. 

Since then the terms have 
been sweetened with a cash 
dement but around the 4S5p a 
share level, the offer is still a 
long way short of 500p — and it 
looks set to stay that way too, 
even though a further improve- 
ment may be needed to win the 
day. : 

That assumes there is not a 
Monopolies reference and the 
battle remains a straightforward 
two bout between two com- 
panies. But, of course, that is 
not quite the case. Whitbread 
Investment Company is hover- 
ing on the sidelines having 
lifted its investment in Brown 
to 8.S per cent. Its stake is 
rather reminiscent of its inter- 
vention in -the Wolverhampton 
and Dudley bid for Davenports 
in 1983 where a small purchase 
managed to keep Davenports 
independent 

What exactly WIC, is up to is 
anybody's guess. It would take 
a larger holding in Brown than 
under 9 per cent to thwart S 
and N. though if Britannic 
Assurance, holding 9 5 per cent, ‘ 
was to stand alongside the 
Brown defence as well, the Scots 
marauders might be repelled. 
Anyway for the time being. 


small shareholders should sit 
tight and await Brbwfi’s' defence 
which' will be out within a few 
days. 

Entrad' s move 

Entrad took a gamble yester- 
day when it stepped into the 
market in an attempt to take 
its holding in TooUd to 3{V per 
cent The British group’s price 
moved just out of Its reach but 
not before the bidding Austra- 
lian textile company was able 
to Efts its existing 6 per cent 
holding to around a quarter of 
the equity. 

The risk for Entrad is that if 
its £128m bid for Tootal fails 
then it could end up sitting on 
a large parcel of stock showing 
a potential capital loss — and 
presumably the bidder has 
financed yesterday’s purchases 
with borrowed money. How- 
ever, with acceptances having 
dribbled in fairly slowly so far. 
Entrad has understandably felt 
obliged to buy in the market 
while it could. 

The difficulty for Tootal 
shareholders is' that the argu- 
ments for and against this offer 
look finely balanced. Entrad is 
a smaller company than Tootal, 
judged by market capitalisation, 
and its bid. if successful, is 
bound to stretch its finances. 
But for shareholders in the UK 
company the soundness or other- 
wise of the bidder is only of 
concern if the loan note alterna- 
tive is accepted and most pri- 
vate shareholders would opt for 
the straight cash offer of 72}p. 

So the debate on whether to 
accept or not really turns on one 
straight question: is it right to 
take T21p now (plus a 1.87p 
dividend) or are the shares 
worth holding for the medium 
term? Without an offer the price 
is bound to fall back to, say, 65p 
despite the forecast of a 4p divi- 
dend for the current year. The 
problem i R in trying to assess 
■the share’s ability to get back 
into the 70s without an offer 
on the table. 

The group has done much to 
get its bouse fox order and 
profits are forecast to rise from 


MARKET HIGHLIGHTS OF THE WEEK 


F.T. Ord. Index 

F.T. Gold Mines Index 
As toe. Newspapers 
Amt. Coni. Minerals 

Bridge Oil 

Brown (Matthew) 

Burmah Oil 

Burnett & Hallamshire 

Com, Gold Fields 

Pcbenharos 

Gratt an ~ ~ 

Hawker Siddetey 

1CI 

Jarvis (J.) 

Pe ntfand tnds. 

S minth Inds. 

Spe ctrum 

St othcrt & Pitt 

Vickers 

Woo chide Petroleum 


Change 
on week 
+ 53 
+24.2 
+55 
+ 9 
+13 
—30 
+ 2 ? 
-14 
+29 
+26 
+24 - 
+33 
-20 ■ 
+40 
-67 
+ 8 
-40 
+2S 
+14 
+23* 


1984/5 
High 
13)245 
711.7 
885 
51 
233 
448 
240 
205 
627 
247 , 

210 
484 . 

885 
320 
593 
210 
144 
182 
270 
89 


Post-holiday [north ■ 

Weaker dollar boom gold 

Broker's circular 

Firm gold/ore reserves boost 

Firm Australian oib . 

Scot * New, bid situation 
Increased profits and tfv. 
Serious debt problems! . 
Proposed assets sale 
Intense hid' speculation - • . 

.Broker’s circular - 
Bette Mban- expected results 

Currency Influences 

Ahead of Monday’s results 
Impressive interim figures 

Newsletter comment 

Current profits warning 

Revived bid speculation 

Nationalisation comp, hopes 
Bid from BHP/Shdl Australia 


Week of the Lloyd’s brokers 


EXCELLENT results from one 
company and news of an im- 
pending listing by another have 
focused attention this week on 
one of the USM*s smaller 
sectors, the Lloyd’s insurance 
brokers. 

The results came from Steel 
BurriU Jones, a specialist in re- 
insurance broking in the 
London marine market, which 
produced 1984 pre-tax profits of, 
£3. 05m. That was 60 per cent 
higher than forecast in the pros- 
pectus when it came to the 
market last May. and 135 per 
cent above the .pro-forma 
figures for 19S3. 

The hew member of the 
sector will be the Howard 
Group, a reinsurance broker 
specialising in oil-related and 
general casualty risks, which 
plans to come to the market 
later this month by way of a 
placing. 

That will bring the number of 
HUM brokers to four— Derek 
Brvant led the way in 1983 and 
was followed last year by Dewey 
Warren and Steel Burrill Jones 
—but analysts are expecting 
more to follow suit on the back 
of the upturn in insurance 
markets. 

From an investor’s viewpoint 
the USM companies hare looked 
an attractive proposition over 
the past year. “They have 
handsomely out-performed both 
the index for fully listed brokers 
and the FT' All share over the 
past 12 months." says analyst 
Lucy Cottrell at brokers Grieve- 
son Grant. 

However, she adds that the 
market views the sector very 
much as an investment in the 
fortunes of the dollar— with the 
USM brokers earning a particu- 
larly high proportion of their 
revenues id the currency— and 
a softening in their share prices 
over the past month will to 
some extent reflect the weaker 
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and unsettled dollar. 

Behind the bullishness of the 
sector lies a dramatic change in 
the fundamentals of the insur- 
ance business over the past few 
months. Huge losses in the U.S. 
have led to a sharp contraction 
in capacity, which is now feed- 
ing through into much higher 
premium rates. Much more 
business is returning to the 
- London market. 

This environment might tend 
to favour the largest brokers — 
such as Sedgwick, which has 
just announced plans for a 
merger with U.S. giant Fred S. 
James — but smaller ones can do 
well too -provided they; have 
good market, niches . ...“The 
market," says one analyst, “is 
absolutely favouring the pro- 
fessional hard-nosed bloke with 
• good placing power.” 1 

Steel Burrill Jones’s results 
underline many of these 
themes. It occupies a good 
niche in -the marine excess of 
loss market and, says chairman 
Derek Steel, “a 'lot of business 
enticed away by cheap rates is 
coming back to the London 
. market— and at higher rates — 
as other people who have tried 
underwriting have given up the 
game.” 

Most of Steel Burrill Jones’s 
profits rise stems from increased 
brokerage. Mr Steel estimates 
that about 20 per. cent of the 
improvement over 1983 was due 
to favourable movements in the 
sterling/dollar exchange rate. 

Steel Burrill Jojtes also seems 
bullish about the current year. 
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Weaker dollar confuses Wall St 


last year’s £22.85m to £27iu for 
the year to January 1086— a 
prediction said to be on the 
conservative side. But even 
on that projection an exit p/e 
of just under S is not a cheap- 
skate offer for a textile com- 
pany. 

-Still, if shareholders believe 
that future profits can sustain 
the sort of dividends that Tootal 
has forecast perhaps the shares 
should be kept for the income. 
Some institutions may take that 
line. Whatever way it goes, 
next week the success, or other- 
wise. of -the hid will be a dose 

T im filing 

Smiths Industries 

The story of Smiths Indus- 
tries, transformation from a 
clocks and diaig ugly duckling 
to a beautiful swan of aerospace 
and medical, is not exactly a 
new • one fpr the market. 
Nevertheless, that does not stop 
the group pleasantly surprising 
investors with the speed of its 
change, as it proved this week 
with its half year figures. 

In the six months to the be- 
ginning of February pre-tax 
profits soared by 38 per cent to 
£20.18m. Even allowing for the 
£X.7m of currency gains, which 
helped the profit - on its way 
from the £14.65m achieved in 
the comparable period, the re- 
sult is considerably better than 
expected. Forecasts for the cur- 
rent year are now being 
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which.it says has ** started well.” 
The main potential problem 
facing it and othe* USM brokers 
is that great unknown, the 
dollar. 

If the U.S. currency fell out 
of bed,- this would hit London 
brokers* profits.' Two factors, 
however, would ameliorate the 
effect First, the companies have 
taken to substantial hedging 
forward. Steel Burrill Jones, 
for .example, has hedged 80 per 
cent of its estimated 2985: 
dollar brokerage. 

“ We are protected against a 
sharp drop this year.” says Mr 
Steel. “ but we would be 
affected oh forward rates in 
1986.” ' , • • 

- Mr Ronnie Bezt-Zur, 30-year-, 
old managing director of new- 
comer Howard Group, says his 
company is conservatively 
hedged two years , forward. He 
also points to what he calls a 
“natural hedge. 1 *: capacity in 
the London, market;, whose 
limits are denominated., in 
sterling, is already tight A 
decline in the dollar would 
allow more sterling business, 
thus expanding overall premium 
volume. ■ - 

The Howard- Group, whose 
issue is being handled by 
brokers Phillips and Drew and 
the - Allied Irish Investment 
Bank,' is-placing L48m existing 
shares and 162350 new shares, 
which wfll together represent 
14.1 per cent of the enlarged 
issued' share - capital Net pro- 
ceeds will be £388,000, to be 
used to refinance the acquisition 
of A. Popple, a XJ.S. brokerage 
bought last year. 

Popple specialises !n the 
placing -of general -casualty 
risks, including excess liability 
cover-for substantial companies, 
medical malpractice and blood- 
stock. 

It is coming to .the market at 
a placing price of 129p a share, 
giving a market capitalisation 
of £ 14.98m. Pre-tax profits in 
the year to September are fore- 
cast to be not less than £2Jhn. 
against -1884 operating-profits of 
£1.73m, putting the shares on 
an undemanding prospective 
p/e of 9.5 and a yield' of 4.6. 

Why come to' the market now? 
Mr Ben-Zur says this will help 
the group's expansion plans. Jt 
is teen to moderate Howard’s 
dependence on dollar income 
by acquiring a company whose 
business is largely denominated 
in another currency. - 

Martin Dickson 
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pumped up to around £46m pre- 
tax against £3 6.2m for the year 
to last July. It was with the 
1983-84 figures that the new 

look Smiths first - showed its 
paces, lifting profits by 36 per 
cent from a five year plateau. 

If there is a quibble with the 
results it is that margins on the 
medical activities have slipped 
nearly four points due to the 
£llm acquisition of Downs Sur- 
gical a year ago. Still ar 17.4 
per cent, margins could hardly 
be described as thin even after 
the setback and, anyway, the 
Downs purchase was always ex- 
pected to trim the overall re- 
turn. 

Now that the best part of half 
the group’s profits come from 
electronics in one form or an- 
other and medical accounts for 
about a third of profits it is 
not surprising that the rating — 
the prospective p/e is around 
16 — has little regard to com- 
panies in the engineering sec- 
tor — its traditional bedfellows. 

And with some reasonably 
highly rated paper and a clean 
balance sheet — gearing is prob- 
ably no more than' 12 per cent — 
Smiths is unlikely to stick with 
its current portfolio, no matter 
how pleased it is with the struc- 
ture. Further acquisitions could 
follow on from last year’s 
Downs and Superflexit and the 
group is probably casting an eye 
over companies on both sides of . 
the Atlantic. 

• Terry Garrett I 


FOR MANY months U.S. manu- 
facturing corporations ' hare 
drummed home the problems 
the strong dollar is S'ring them 
in malting ends meet. It is an 
argument that Wall Street has 
swallowed virtually whole. The 
strong dollar, everyone has 
been arguing, has become a 
fierce depressant on corporate 
profits, hitting both companies 
with large sales overseas, and 
industrial groups having to 
compete with cheap imports. 
Ergo, a weaker dollar should 
help industrial profits and, in 
turn, the equity market 
Yet now that the U.S. cur- 
rency is on the slide. Wall 
Street is a little uncertain how 
to react Indeed, so far. the 
market has responded in a 
fashion contrary to the conven- 
tional wisdom, with the Dow 
Jones Industrial Average falling 
from its February peak of 
1,299.36, virtually in step with 
the dollar, which reached its 
high point of over DM 3.40 at 
around the same time. 

Thursday was a perfect case 
in point. After the dollar was 
knocked back sharply by the 
Europeans, the stock market 
began 4o build up a head of 
steam, moving ahead by over S 
points at one time. But by the 
closing bell, most of this had 
evaporated again. 

Perhaps the main point of 
these market movements is that 
what has been happening to the 
dollar is itself a reflection of 
UJS. economic trends that have 
not been particularly kind to 
the financial markets in general. 
First of all, last week, investors 
were unsettled by the collapse 
of yet another unlisted securi- 
ties dealer with losses now put 
as high as $200m. 

Following in the wake of the 
ESM Government Securities 
failure, and the consequent 
crisis in the Ohio savings bank 
industry, this new problem was 
bound to cause questions about 
the stability of the financial 
system. And this uncertainty 
was reinforced by doubts about 
the sustainability of the U.S. 
economic recovery. 

Paul Volcker, the chairman of 
the Federal Reserve Board. 


NEW YORK 
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articulated these fears in a care- 
fully worded speech this week. 
His hints, that the Fed was 
worried enough about the slow- 
down in the economy to be 
opposed to any moves to tighten 
credit and push up interest 
rales, were another factor in the 
dollar's decline. 

In addition, the stock market 
has been struggling to absorb 
some unpleasantly bearish pro- 
fits forecasts over the past few 
weeks. These have been pour- 
ing out of companies anxious 
for soft landings when they 
finally announce their figures 
during the current round of 
quarterly results. 

Indeed, IBM saw fit to come 
out with two preliminary state- 
ments, first hinting at a flat 
Quarter and then at a decline in 
profils — a strategy which had 
pushed its shares down suffi- 
ciently for them to rise by a 
triumphant $1 1 to $127 on 
Thursday, when it finally 
announced that earnings were 
down by all of 17 per cent 

One question for the market 
now is whether investors have 
discounted sluggish quarterly 
results overall as effectively as 
in the case of IBM. If they have, 
the worst of the impact from 
the results season has already 
been absorbed. The other big 
unknown is the perception of 
the state of the economy. The 
decline of the dollar indicates 
a strong feeling that the eco- 
nomy is slowing sufficiently to 
take some of the pressure off 
interest rates, and therefore 
gains to be made in shipping 
savings to New York. 

However, some U.S. Invest- 
ment bouses believe that these 
trends will be positive for the 
stock marker over the year as 
a whole. Oppenheimer, for 
eaxmple, argues that the slow- 
down in the expansion of the 
services sector should be offset 
by earnings improvements in 


manufacturing companies. At 
the same time, the lower rate 
Of expansion should enahie the 
corporate sector overall to 
shake funds out of working 
capital, reducing interest costs 
which should in any case be 
coming down because of the 
Fed’s action. 

While all this sounds a little 
like the While House on its 
soapbox, it is interesting to note 
that the banking sector, one of 
tiie areas which has been caus- 
ing the most anxiety over the 
last 12 months, has so far pro- 
duced some fairlv healthy 
quarterly figures. J. P. Morgan, 
in particular, announced a 
13 per cent increase in earnings 
this week, mainly caused by 
higher interest earnings as its 
cost of funds declined faster 
than the rates it charges its 
clients. 

Al the same time, the takover 
wave continued to roll on 
through the week. Acquisitions 
have now become so common- 
place in this market that in- 
vestors seem to be becoming 
almost blase about them. In 
the last fortnight they have cer- 
tainly fallen so thick and fast 
that rhey hare hardly 
engendered the excitement of 
a year or so ago. 

This week has seen the re- 
emergence of Carl lcahn, now 

making a move for Uniroyal 
fresh from his successful 
marauding against Phillips Pet- 
roleum. 

It has also finally produced 
the long-expected bid for Crown 
Zellerbach from Sir James Gold- 
smith. who has been stalking 
the Forest Products group for 
the last four months, while 
working out a scheme to over- 
come its devastating poison pill. 
At an offer price of $42.50, just 
over 13 times last year’s earn- 
ings, the general view seems to 
be that Sir James has not yet 
produced a sufficiently powerful 
antidote to the pill’s venom. 


Monday 

Tuesday 

Wednesday 

Thursday 


1252.98 % 6.07 

1203.86 + 0.88 

12S9.94 + 6.08 

1263.69 + 3.75 
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Get a guide through the tax maze 


I am an expatriate from the 
Far East and have been 
seconded to work In the UK 
for an organisation which 
has a branch office La this 
country. Since arriving 14 
years ago I have bought a 
house and have been letting 
it for investment purposes. I 
have never lived in the house 
as I am given accommodation 
by my employer. Iffy earnings 
on the property have been 
taxed. As my term is coming 
to an end l will be leaving 
this country soon. I am hesitant 
to sell the property as I know 
it has appreciated by about : 

IS per cent (or more) and 
any gain would be subject to 
30 per cent capital gains tax. I 
understand that if 1 continue to 
let the property one year after 
1 have left the country my 
status would become that of a 
non-resident and any 
subsequent sale would not bo 
subject to CGT. 

Once you have ceased to be 
resident in the UK, you will 
be exempt from CGT. You will 
find generally guidance in a 
free booklet. IR20 (Residents 
and non-residents: liability to 
tax in the UK), which is obtain- 
able from your tax inspector’s 
office. 

Educating 

great-grandson 

I wish to invest a lump sum of 
£1,000 for the benefit of my 
great grandson, to be used 
solely for his education, at the 
discretion of his parents, 
without attracting any tax. 
His parents and 1 both pay tax 
at standard rote. 

A local solicitor can draw up 
a simple trust deed to achieve 
what you want. If the trust is 
discretionary (which appears to 
be what you have in mind), the 
income will he taxable at 45 
per cent, under section 16 of 
the Finance Act 1973; the tax 
will be recoverable, however, 
if rhe net income is applied for 
your great grandson's educa- 
tion, etcL, by virtue of section 
17. 


A sticky 
problem 


The lime trees on the pavement 
outside my house drip sticky 
sap from their leaves all 
summer. This stunts the 
growth of plants In my garden. 
X also have to wash constantly 
my gate and car to avoid their 
paintwork being damaged, - 
The trees are in the ownership 
of the Council as highway 


authority fur the Borough. - 
Under pressure, the Council 
trims the trees every few 
years but not enough to 
prevent the damage described. 
Does the damage constitute 
a nuisance and do K have a 
remedy against the Council? 

Can I force the Council to 
replace the lime trees with a 
more suitable species? Can I 
cut back the trees myself. 

It is arguable that the trees 
constitute a nuisance. However 
difficult questions can arise as 
to the ownership of the trees, 
as these may be sufficiently 
deeply rooted to be your trees 
rather than the Council's. It 
would be wise to seek to 
negotiate a compromise by 
replacing the trees with other 
more suitable trees. You can 
cut back the overhanging 
branches of the trees, if they 
are not subject to a preservation 
order. 

Residence 
and taxation 

X am a British subject 
married to a U.S. citizen and 
have lived in New York for the 

past 31 years. Were I to put 

£5,000 on deposit in a hank 
or building society in the UK 
for the convenience of having 
funds available iocaily would 
X be subject to UK takes on 
the Interest earned ? My 
husband and I file a joint U.S. 
tax return. 

My family and I are 
considering tbe purchase of a 
small flat in or near liondon 
with a view to spending 
(individually or together) 
several months a year in the 
UK. Is it possible for a 
non-resident British subject 
to obtain a mortgage in the 
UK? If so arc there any 
preliminary steps which should 
be taken to facilitate this 
venture? 

Interest would be exempt 
from from UK tax. by virtue of 
the U.S.-UK double taxation 
convention, as long as you arc 
resident in the U.S. only. 
During 1985-86, however, you 
are unlikely to find building 
society interest rates attractive. 

The purchase of a flat here 
could make all of you resident 
in the UK, for each year in 
which you respectively visit the 
UK, but the double taxation 
convention would midgate the 
effects of dual residence. It is 
likely to be worthwhile to seek 
professional guidance through 
the tax pitfalls. As a first step, 
however, you could write to the 
Inland Revenue Public Enquiry 
Room. Somerset House, Strand, 
London WC2R 1LB, United 
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Kingdom, for a copy of the free 
booklet IR20Q (Residents and 
nonresidents: liability to tax in 
the UK), 

Save the jvy 

My neighbours built a kitchen 
extension and as they are the 
other half of a semi-detached 
residence this large wall is 
unsightly from our windows, 
and cats off a considerable 
amount of light from oar 
ground floor room. 

As we considered tWjs wall to 
he extremely unpleasant in 
appearance, we erected a wire 
trellis, supported by two posts, 
so that it is not secured' to 
their wall, and grew ivy op 
this trellis. 

The extension was very pooriy 
built with inadequate guttering, 
and a corrugated plastic roof 
which of course causes a lot 
of condensation, and they are 
finding that the walls ar# 
damp. 

They now say that they wish 
to send in builders to work on 
my side of this wall to render 
the wall with cement wash. 
This will necessarily destroy 
the ivy' on my side. I do not 
wish to destroy this ivy which 
has taken four years to grow 
and have a large cement- 
covered wall In its place. . 
Have they the legal right to 
insist that I allow them to 
send workmen in to my free- 
hold property to cany oat this 
work? 

The neighbours would have no 
right to enter your premises to 
render their wall unless they 
have been in the habit of doing 
so for at least 20 years. It 
sounds however, as If the exten- 
sion i* of too recent construction 
for this. If the wall is not 
precisely on your boundary and 
they can do all the work from 
their side of the boundary line 
they could remove your trellis 
to effect the maintenance of the 
wall. 

Closure of 
a school 

On January 3, 1982 I made a 
four-year covenant to a 
registered charity, a private 
boarding schooL Three of the 
payments have been made. 
Unfortunately the school ran 


into financial difficulties In 
1983 and dosed down com- 
pletely at the end of the 
summer term, 1984. Needless 
to say I have not made the 
final covenant payment due 
on January 1 as obviously 
rile school ceased to fulfil Its 
obligations with closure. 

I now understand that In 
spite of selling all assets U*e 
school Is still in debt and I 
have been told unofficially that 
I shall be receiving a communi- 
cation from the school’s 
accountants informing me 
that I am obliged to make 
thu final covenant payment. 
Can yon please advise me as 
to my position? 

Unless tbe school is a 
company which has been wound 
up it seems that you remain 
obligated to pay the last 
Instalment 

Tax inspector's 
mistake 

X have a Building Society 
separate account for the SATE 
contract which was always 
treated as free of income tax 
on the interest (except the basic 
tax arranged with the Building 
Society). 

The net result is a total 
credit balance in the society 
of £1,240.95 at January 1985. 

The tax Inspector has 
written to me to say " my tax 
income assessment for the year 
ended April 5 1984 has been 
amended to Indnde the interest 
from the SATE account” 

1 informed the Inspector that 
higher tax net (to which I am 
liable) was not chargeable on 
a. SATE limited investment 
Now I have written to the 
senior Inspector (Tax) in . 
charge to repeat my Information 
on SATE savings (Tax) and ' 
asked for explanation and 
detail of tax law changes which 
cause me to have to pay this 
higher tax rate. 

X have also informed the 
Inspector for request for appeal. 
Please advise me of what 
steps I should take In defence 
and should I pay the demanded 
tax. The Inspector's letter says 
“ The fact is that all interest 
arising on capital deposited 
with a building society is 
taxable and must be considered 
for higher and addition rates 
of tax." 

The Building Society manager 
has said (letter) that this 
Interest is pot taxable being 
SATE. 

Your tax inspector has not 
taken the trouble to read section 
415 (1) of the Income and Cor- 
poration Taxes Act 1970: 
"Any . . . inter . . . payable 


A new investment company 
aiming at a balance 
of capital growth and income 
through investment in Scandinavia 
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SCANDINAVIAN FUND 

LIMITED 

(Incorporated as a public company with limited liability in the Isle of Man on 13th March, 1985 
under the Companies Acts 1931 to 1982— No. 26082 } 

Issue of up to 20,000,000 Participating Redeemable Preference Shares 
of 1 p each at £1 per share payable in full on application 


Since 1980, dramatic development in the Scandina- 
vian stock markets has taken place which has greatly 
improved the potential so far as the international 
investor is concerned. 

Scandinavian industry has in recent years experi- 
enced a period of rapid development and change, 
with a particular emphasis on the growth of techno- 
logy-based industries. The Scandinavian stock 
markets now offer opportunities for investment not 
only in a variety of well known companies of inter- 
national stature, but also in numerous smaller com- 
panies with high growth potential that are not yet well 
known outside their domestic markets. 

The Fund aims to provide a vehicle through which 
investors can take an interest in a variety of com- 
panies selected from among the whole range of those 
whose shares are available to international investors 
on the Scandinavian stock markets. With its close 
connections in all the Scandinavian countries, both 
through the Directors and through Hellerup Bank A/S, 
the Investment Adviser, the Fund is well placed to 
make the most of the opportunities. 

Copies of ihe Prospectus may be obtained during normal business hours on 
any weekday (Saturdays and bank holidays axcepicd} until 33rd April 1935 
from 

Hellerup BankThist Corporation (I.O.M.) Limited 
Victory House, Douglas. Isle of Man 
Telephone: 0624 24111 Telex: 627408 

OR FROM 

Laurence, Prust&Co 

Basildon House, 7-11 Moorgate, London EC2R 6AH 

Applications to subscribe mil be considered on the terms of the 
Prospectus alone. 

The closing date forapplkationsls 23rd April 1985. 

The minimum investment is £1,000. 


MANAGER 

Hellerup BankTVust 
Corporation (1.0 JL) UmKed 
Victory Mouse, Douglas 
Isle of Man 

iNVESTMEnrAowsen 
Hellerup Bank A/S 
Cstergade IS, DK-1100 
Copenhagen K, Denmark 

Hellerup Scandinavian Fund U ntiled 
.-the Fund") h in mws tiwfln l Com- 
pany rncorporawd and nwdrt for 
tinman purpose* In the W* of Man. 

The Fund will operate In a amrilar way 
to a unn rrus hi that It wttl teia and 
redeem Participating Share* at prices 
fcpwd on their undertyin 0 net asset 
value. 

i: is mpeciad that the Participating 
Shares unll be lifted on Tne Slack 

E*snange, London, wth effect from 
istMav was. 

The Fund will aim to achieve a bal- 
ance of capital growth and Inccrro 
ihrouph divestment m Scandinavia. 

The Directors intend that 10 pw cer* 
to 20 per cwh of the Fund's asset* wfl 


aCWETABY REGISTRAR AND 

ADMINISTRATOR 

Tyndall Managers 
(Isle of Man) Limited 
Victory House, Douglas 
Isle of Man 

CUSTODIAN AND BANKERS 

WBBams & Glyn’s Bank 
(I.O.M.) Limited 
Victory House, Douglas 
Isle of Man 

be Invested In Danbh and Ffrmtstl 
bonds and the balance in equities, 
spread between the Danish, Finnish, 
Norwegian and Swedish maitots. 

The Fund is imended to appeal to 
boh private and institutional Inves- 
tors In a variety of countries and to 
Scsndmavtsn expatriates who wish to 
feta a dtvarsdttd stake m the da- 
vetopfng Scandnavian stock mar- 
kets. 

The Fund wffl apply for certification 
as a ‘detnbutmg’ fund under the 
provisions of the Untied Kingdom 
Finance Act 1984. 

Not less than 85 par cent of the net 
in c ome of the Fund wil be dotnbuisd 
by way of dividend. 


r ■ ■ - ~ ~ " - - - - " 1 

To: Hellenic Bank TVust Corporation (I AM.) United, Victory House, 

| Douglas, M«.of Man | 

H Please send me ... eow(»s) of the Prospectus and application _ 
8 form for Hellerup Scanonavian Fund Limited I 

| Name 1 

| Address | 


No legal responsibility can be 
accepted by t/io' Financial .Times for 
the answers given in these columns. 
All inquiries will be answered by 
frost as soon as Jxusible. . 


under a certified contractual 
savings scheme ... in respect 
of shires in a building society 
. . . shall be disregarded for all 
purposes of the Income Tax 
Acts . . 

Regrettably, ignorance of the 
law (and refusal to look it up) 
Is becoming progressively wide- 
spread ' in local- tax offices, 
judging by our 'postbag. 

Property sate 
and CGT ' .. 

My brother owns an iStlf. . .1. . 
century schoolroom plus a 
leau-to which he bought 
for £800 about IS years 
ago for use as a studio. 

It has a small piece of land 
and is worth about £20,000. 

He is retired and would like 
to sell it to augment his 
pension. One way to reduce 
capita] gains tax might be 
to sell a half share to his 
son for cash in the coming 
year and then put It jointly 
on the market the following 
year— thus taking advantage 
of two years' exemption. 

The son would have to raise 
money to buy his share ' 
but could be recompensed by 
providing a profit element 
in tbe transfer price: or the 
father could give the son 
an interest-free loan by taking 
the money out of his 
building society, 
riie Intention of tbe scheme 
would be to take advantage 
of the exemption, giving a 
small share of the profit to 
the son. Would the Revenue 
regard this as tax evasion 
rather than tax avoidance, 
particularly If the transactions 
took place within a few - 
weeks or months of each other? 

The answer to your final 
question is no. Any contrived 
scheme to avoid tax is likely to 
be attacked on Fumiss v 
Dawson principles, which you 
will have seen referred to in 
our columns' from time to time. 

You do not say whether your 
brother has ever lived in the 
property.. If he has, or can con- 
veniently do so, notices under 
section 101(5) ef the Capital 
Gains Tax Act 1979 may sub- 
stantially mitigate the prospec- 
tive CGT bill. Since he will pre- 
sumably be using the services 
of a solicitor in the contem- 
plated transactions, it makes 
sense to ask the solicitor for 
guidance through the tax maze. 


Looking up Down Under 


BY KENNETH MARSTON 

- bv big surplus stoats ana excess 

EVERYBODY SEEMS to be the ^age pnee erfd Fields production capacity. IMS MW 
talking about the reversal m the Consolidated ouart p r beginning to look more interest- 

therise of the U.S. dollar and group mines in tbe first quarter wit £*u.s. prices picking lip. 

- this is understandable enough, of this >’ c “- . . , while much of the high-cost 

especially if it heralds a slow- It is modestly above tue^ve ^^ion capacity remains 
mg-down, or worse in the U.S. of the previous three mont^ £ down . a good demand by 
economy. But there is another and this, coupled JiM« aimers has been steadily 
dollar under pressure which group’s achievement m holding into stocks, 

has given the mining share- costs in check against t a _back e ^*6 process could lead to * 
markets plenty to think about ground of further rise in copper price* 

It is the Australian dollar. resulted in Je groups mines ^ closed-down 

Not that this Is causing any announcing + ^f t ^ r _J ,r ^ rter capacity needs prices of at least 
grief for the Australian mining crease: in the .March q^aner ^ per lb w break even 
sharemarket. The fall in the ntaJPU"** and is unlikely to be reopenrt 

currency of over 20 per cent dollar until the owners feel suffl. 

this year spells good increases steady and the U.s. douar intiy confident that the higher 

in the domestic prices of the tinues to. faU. the soum bc held . 

metals produced which are sold African mines will mrt P } worry Is that the 

onito basis of U.S. dollars. So well! It ! »emrr^ quart"- B»« ^JTSf the VS. dollar 
the natural resource stocks what happens if fears f heralds a slow-down in the V& 

Down Under are enjoying a doUar resultm some f w womMny this could adversely 

heady boom. . ■ fundstiiat 0 utimo affect the demand for copper 

You can see what is happen* into the U.S. moving o j, aRC metals. In the 

ing in my chart of the gold other havens? mtiM mcan time. however, the Aus- 

price. The U.S. quotation has °ne °f the« hawns * .tin continue to make hay . 

moved up this year in line probably be gold. Such a move rra aus c 

with the fall in the U.S. dollar, has not happened yet, and may while we sun 
but tbe greater fall in the not do so, but if it does happen # Thg Coruwlif iateil Gold Field* 

Australian dollar has sent the we could see a rise in tbe gom has dCPif1rr i to sell off , 

price in that currency soaring price in real terras: in oiner . jJ.S. industrial assets and ■ 

to the point at which it has words in all currencies, not has made forward exchange rat* 

almost climbed out of tbe least the Australian dollar. arr angements to cover any, 

chart. Important though they are. exchan g e loss. It hopes to i 

Much the same tiling hap- currency movements do not ten j^ a jj se s0 me £100m-£140m for 
pened in the case of South the full story. More crucial for the Tbe move underlines 

Africa last year when the fall the mining industry isthe level group’s intention to conceit- 
of some 42 per coat in the value of demand for its product ana on the business it know* 

of the rand lifted the average this brings us to a possible wind mining and building construe- 

quarterly price received by the of change starting to blow liaQ materials — and to reduce 
gold mines there from about through the base metal mar- . d ebL 

R 14,800 per kilogramme to kets. Here again, the Aus- , , . . 

R19.100 in the final quarter. tralians are well placed. 0 America s Phelps Pod ge is 

The rand has become steadier Markets for some base metals, a j S o offering its industrial 

in recent times and thus, after notably aluminium, are still in interests for sale. Strapped for 
reaching a peak of R22.800 in the doldrums. Copper, which is cash and losing money on Its 
January, the South African gold sometimes regarded as a bell- u.S. copper operations the corn- 
price has since eased to wether of metal markets, has pany is concerned to reduce Its 
IU.9,800. Curiously, this equals been particularly depressed by heavy debt which amounted tb 

$606m at the end of 1984. 

The assets involved are wire 
and cable companies in Thai- 
land. the PhUipnines and India. 

In addition, the company is 
looking for a buyer for its 44.6 
per cent stake in the profitable 
Black Mountain lead-copper- 
xinc-silver mine in South 
Africa’s north-west Cape. 

Talks have begun with poten- 
tial buyers for Black Mountain, 
but Phelp's partner in the oper- 
ation, the Gold Fields group’s 
Gold Fields of South Africa 
has a pre-emptive right to buy 
the interest. Tn all. Phelps 
hopes to raise some $320tn 
from the non-U.S, asset sales 
together with those of domes- 
tic assets previously reported. 

Meanwhile, Phelps is hoping 
for a better year in 1985 alter 
a heavy loss of $267.8m in 
1984. 


US. COPPER PRICE 

GOLD PRICES , 

cants par lb 

$ par Troy Dunce j 
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Clydesdale Bank PLC 


BASE RATE 

Clydesdale 
Bank PLC 
announces 
that with effect 
from 15th April 
1985, its Base 
Rate for Lending 
is being reduced 
from 13i% to 13% 
per annum 


The Family 


Highlights of the year 

(ended 31 January 1985) 


Gross Revenue 
Dividend per share 
Net Asset value per share 
Total Assets 


£526,038+6.87% 

6.90p+4L55% 

265,7p+21.8S% 

£11,692,614 


.Jtostebdo. 


Barclays Bank 
Interest Rates. 

BASE RATE 

Barclays Bank PLC and 
Barclays Bank Trust Company 
Limited announce that with 
effect from 12th April 1985 
their Base Rate was decreased 
from 131/4 % to 12 3 /4%. 


Performance 


10 Year Record -31st January 1975 “100, 

FunffyNct Asset Valoe /^ + * 


FT- Actuaries 
AlHShan t Index 


1S75 7S 77 78 TO 89 81 82 83 84 85 

Investment Objective 

To invest principally but not exclusively in those small 
companies that are believed to have sufficiently good growth 
prospects to enable them to become the larger companies 
within a foreseeable time-scale. 


MANAGERS 


KLEIN WORT BENSON 


INVESTMENT MANAGEMENT 


Copies of the Annual Report and Accounts (including 
six page Investment Managers’ Review) are available from 
the Secretary, 20.Fenchuich Street, London EC3P3DR. 

A member of the Association oflnvestmen t Trust Companies. 


COST 

A futures broker 

with a past 

A pasLthat is, which we are proud to advertise-nearlv 
10 years of unbroken service to clients worldwide V 


our policy of keeping clients as 
at all times. CC.S.T. provides: 


as possible 



* A free weddy report covering fundamental and 
technical a»ecte of the markets, with extensive 
coverage of options. 

❖ Clear and accurate accounting documentation 

promptly sent B 

To find out more about the CCST. approach teteohonp 




Reg. Office: 54 Lom!ariSt.,EC3P3AH R*. Ntfx WSl&wadttOm. 
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Dina Thomson on busted bonds 

Profits from regimes 
that went for broke 


AS THE Government of China 
looks increasingly to the West 
for means of raising' new money 
it is lively to consider repaying 
its old debts to smooth the way 
This is why holders of “ busted 
bonds” are optimistic. 

-Those who have 10 Chinese 
Government bonds with a face 
value of £20 each, issued as the 
5 per cent reorganisation Gold 
Loan of 1913 could, if China 
pays back its debts thi* year, 
earn £1.939.20. 

But if you obtained these 
bonds fairly recently, you are 
■being more than hopeful to 
bank on the likelihood of 
repaying her old debts. 

Yet there remains a demand 
for bearer securities issued by 
the pre-revolutionary . govern- 
ments of countries' such as 
China or the Soviet. Union. 
“Busted bonds,” so named be- 
cause the new regimes stopped 
payment on the loans, have 
become popular among col- 
lectors and investors. 

The term "busted bonds ” 
can apply to everything from 
bonds issued by a country that 
has subsequently defaulted to 
share certificates issued by com- 
panies which went bankrupt 

Dealers in busted bonds admit 
it is extremely unlikely that you 
would get your £1,939.20 if you 
were compensated for your ten 
5 per cent 1913 Chinese bonds. 
“ Even if they paid 30 per cent 
(of the total yield due), many 
people would throw their hats 
in the air," says Leslie Tripp, a 
leading UK deafer in busted 
bonds. 

This is particularly true of 
the Chinese 5 per cent re- 
organisation Gold Loan of 1913. 
Out of a total issue of 


£25,000,000. bonds with a face 
value of £19,691.880 remained 
outstanding three years ago. 
The cost of repaying in full 
could top £38bn. The smaller 
the denomination, and the more 
bonds outstanding, the less 
likely it is that they will ever 
be redeemed. 


You can buy one of these 
bonds, from about £8 or £10 
each at current prices, fairly 
easily. And your reason for 
doing so could be that they are 
rather beautiful, as our repro- 
duction shows: 

But even if yon are attracted 
by both aesthetic appreciation 
and the romantic notion of own- 
ing a piece of history, you 
should choose your busted bonds 
carefully. 

Veterans of the art of scripo- 
phily — the collecting of old 
bonds and share certificates — 
say that in the last decade there 
has been a burst of enthusiasm 
among collectors of old bonds. 
Prices have risen considerably, 
and collections on a particular 
theme, be it railways, gold or 
British breweries pre-1900. are 
getting harder to complete. 

As with any collectable item, 
rarity increases the value of old 
bondsi In the case of share 
certificates, the name of the 
company, and the signature on 
them can boost their value. 

Dealers suggest, for example, 
that a Standard OH of New 
Jersey share certificate, signed 
by-Rockefellerr would three or •• 
four years ago have cost you 
around £500-550. Now its price 
is about £1,800-£2,000. 

And if you happen to find a 
share certificate from the Hud- 
son Bay company dated 1705 in 
your attic, do not get rid of it 



in a fit of spring-cleaning zeal— 
it could be worth as much as 
£4.000. • 

In the US. collectors seek out 
old bonds and share certificates 
as part of. their industrial and 
commercial heritage. In Britain 
the interest is relatively new. 

When stamp dealers Stanley 
Gibbons began to deal in busted 
bonds, in the late 1970s, high 
inflation in the \JK was attract- 
ing attention to investments in 
collectables. 

Prices rose steadily as specu- 
lators entered the market Tbe 
Stanley Gibbons catalogue of 
March 1978 shows a £100 5 per 
cent 1908 Chinese Gold Loan 
priced at £20. Its December 
1979 catalogue prices the same 
bond at £1,500. 

A £1,000 . Chinese Marconi 
Treasury BUI of 1918 at 8 per 
cent is priced in the Stanley 
Gibbons catalogue at £130 in 
March 1978 whereas the same 
bond in December 1979 was 
quoted by Gibbons at £5,000. 
Dealers suggest this bond is 
worth about £400 today. 

Dealers say privately that 
Stanley Gibbons mishandled its 
marketing of busted bonds and 
forced up the prices by aggres- 
sive selling. Speculators inter- 
ested in short-term gains domi- 


George Graham 

The exotic 


on specialised unit trusts 

route to a fortune 


-LEISURE AND health c are 
sectors may seem too specialised 
for you to invest in. Unit trusts 
have launched ever more 
esoteric funds over the years, 
■but the latest specialist offering 
has a broader focus. 

FS Service Companies Fund 
will invest in service sectors 
such as financial services, distri- 
bution, leisure and advertising. 
The fund’s managers see it 
“ Riling the gap between ■ the 
diversified UK grow®- tfusts 
and: those which specialise in 
smaller companies or leisure.". 

The company’s only-other unit- 
trust, the 14-month-old FS 
Balanced Growth, has turned 
in a performance that rival fund 
managers describe as “ stagger- 
ingly good.” 

An investor who bought 
units at FS Balanced Growth’s 
launch at lOOp could sell them 
for 216p. The fund leads the 
short-term performance tables 
in Money Management maga- 
zine with 94 per cent growth 
over the past 12 months. 

FS started small, and it may 
he difficult to maintain this 
kind of performance with a 
£2m fund. With a very small 
fund one or two good shares 
can make a tremendous 
difference to performance. 

New unit trusts have often 
failed, to live up to promise 
shown in the first year or two. 

This applies also to FS. 
Shares such as Samuefcon, 


,, ■ 
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which have risen by 60 per cent 
in the last six months, have 
helped performance consider- 
ably. 

But the fund has done more 
than just ride the latest hot 
shares and new issues. Eleven 
of 24 shares it held six months 
ago are still in the portfolio, and 
none has risen in value by less 
than 20 per cent So the 
managers can claim to have 
selected their shares skilfully. 

Several of these successful 
shares, Saatc hi and Saatchi for 
example, will also feature in the 
new Service Companies fund. 
But Is there any need for a 
fund specialising in this sector? 

Some financial advisers feel 
specialisation has gone too far, 
and that there is a risk of 
tempting investors to put all 


their money into a gimmick 
sector when they should be in 
a more general fund. 

. Others found the idea appeal- 
ing as a home for any spare 
capital; but not at the expense 
of a core, balanced portfolio. 

The Service Companies fund 
will be less at risk from a 
sectoral downturn than more 
specialised funds investing only 
in, say, health care. It can shift 
from leisure to financial 
services, for instance, areas 
which, may perform well at 
different times. 

The best days of the service 
sector could, however, already 
be over. “The name of the 
game now is manufacturing 
and recovery, and capital in- 
vestment companies,” accord- 
ing to one rival fund manager. 



Over the last few years 
you may have purchased 
a single premium in- 
surance bond. It may be 
called an /hheniance 
Trust, a Capital Accumu- 
lation Plan, Maximum or 
flexible Investment 
Bond or a Discounted 
GiftSchemaWhether , 

for Income Tax or Capital TrartsferTax 
efficiency; bonds can provide very good 
returns provided they are invested in the 
right markets. 

Markets can however change. 
Recognising this, insurance companies 
provide free or low cost switching facilities 
to enable you to invest in the right markets 
at the right tima 

There is just one prooem.Wnen were 
you last advised to switch and what to 
switch into?Today your bonds maybe 
invested in the wrong markets and your 
tax position may have changed. 


Now, leading international stock- 
broker Hoare Govett offers a Bond 
Monitoring and Switching Service to 
ensure that your bond investments and 
your tax position are regularly reviewed 
to your best advantage. 

Brush away the dust fromyour bond 
policies and let us review them for you 


HOARE 
GOVETT 


If you would IBc»to know more, fS ntha " ! 
| coupon or telephone Peter Gregory on I 

01-404 0344 or leave message on Prestal 
Mattxu page 014040344. 


Financial Services Group 


Hoare Govett Ltd. 

Heron House. 319-325 High Meibom. London WC1V / PS. 


Name. 


Address. 



nated the market. By 1980, 
interest in busted bonds col- 
lapsed and thousands of 
Chinese and Russian bonds were 
unloaded on to the stockmarket 
forcing down the price. 

- Today dealing in busted 
bonds is more sedate. ” If 
anyone going into busted bonds 
is planning to make a quick 
fortune they will bum their 
fingers ” says Leslie Tripp. At 
the same time, he stresses there 
is money to be made. 

The condition of tbe bond, the 
date and number of the issue, 
the signature, and overall 
attractiveness are all Important 
features in determining value. 
Collecting on a particular theme 
is a good idea, and you will find 
that prices vary from a few 
pounds to £500 depending on 
the bond. Busted bonds have 
also fetched much higher prices 
— as much as £3,500 in Britain 
last year — especially at auctions. 

If you are interested in collee- 
ing busted bonds, you could 
approach one of tbe whole or 
part-time dealers in tbe UK. 
about 10 in all. They have a 
collectors’ club which meets 
once a month, and Leslie Tripp 
of Scripophily International 
Promotions, 156-170 Regent 
Street London, could tell you 
how to get in touch with them. 

Busted bonds are also sold on 
the stock exchange — and some 
are quoted daily in the 
Financial Times— but the ones 
you get . there are likely to be 
pretty battered. 


Stephen Edell examines how old people’s interests are defended 

Safeguards protect assets for the senile 


MANY FAMILIES face distress 
and difficulty when their 
parents begin to lose their 
mental grip and need help in 
running their affairs. At least 
where tbe family is united, the 
obvious answer is to appoint a 
member of the family or a 
trusted friend or adviser to look 
after the parent’s finances. 

If the parent wishes to 
appoint somebody to do this,' he 
creates a power of attorney. But 
at present English law invali- 
dates the power at the very 
moment when it is most needed 
— it is automatically revoked by 
his subsequent mental in- 
capacity. 

The Enduring Powers of 
Attorney Bill, which is expected 
to complete its passage 
through Parliament by the end 
of April, will cure this major 
difficulty. It should help any 
family where mental incapacity 
threatens, however it is caused. 

If your parent becomes ment- 
ally incapable, there are for the 
time being only two courses 
open. You can continue to 
operate an existing power of 


attorney for as long as you can 
persuade other members of the 
family and people such as bank 
managers to accept this. 

Or. if you are unwilling or un- 
able to do this, you will have to 
apply to the Court of Protection 
for the appointment of a re- 
ceiver to run your parent’s 
finances. That inevitably means 
some expense and delay and it 
involves a public body in your 
private affairs. 

Tbe new Bill will allow the 
creation of a new type of 
power (an Enduring Power of 
Attorney or EPA) which will 
not be revoked by subsequent 
mental incapacity. 

If your parent uses the new 
power he will be taking a cal- 
culated risk because he will be 
unable to supervise the attorney 
once he has become incapable. 
Safeguards are therefore re- 
quired. particularly since some 
well-publicised cases have 
shown that financial abase of 
the elderly is not uncommon. 

• The first . safeguard occurs 
when the EPA is signed. Your 
parent must be mentally cap- 


able then— otherwise he is not 
in a position to take the cal- 
culated risk. And some unsuit- 
able people are excluded from 
acting as attorneys. 

The EPA must be in a spe- 
cial form incorporating a state- 
ment by the signatory that he 
intends the power of attorney 
to continue after his mental 
incapacity. 

It must also be signed by the 
attorney and be independently 
witnessed. 

The attorney Is prohibited 
from using your parent's assets 
to benefit anyone other than 
your parent — but he may use 
them to provide for the needs of 
any of your parent’s dependents, 
including himself. 

The second layer of safe- 
guards conies into play when 
the attorney has reason to 
believe that your parent is be- 
coming incapable. He must then 
apply for the power to be 
registered at the Court of Pro- 
tection. 

Before registration can take 
place the signatory and his 
nearest relatives must be noti- 


fied. If I hey do not object the 
court will normally rubber 
stamp the application wiihow 
formality. 

But if ctnnimstancci 
indicate that it would be unwise 
to allow the attorney to eon 
tinue now that your parent it 
incapable, the court cun refuse 
the application and require a 
receiver to be appointed instead 

The attorney can be s 
trusted financial adviser rathex 
than a member of the family, 
and in these cases professional 
rules of conduct may provide 
other safeguards. The Bill there 
fore permits the Lord Chancel 
lor to exempt certain classes oi 
people — probably including soli 
eirors and accountants— Iron 
the requirement that they notif% 
the signatory and his relative* 
before they register the endur 
ing power of attorney. 

0 Stephen Edell is a partner ii 
a firm of Westminster solicitors, 
lie u-as formerly a Lg:v Con: 
vtissioncr tcith special respoii 
sibility for the Enduring Poirer: 
o/ Attorney Bill. 


The right words in the right transfer trust 


Erie Short looks at 
ways to avoid CTT 


LIFE COMPANIES have been 
successful in marketing inheri- 
tance trust contracts to avoid 
Capital Transfer Tax. However, 
such schemes can be difficult to 
understand and complex to ad- 
minister. 

The basic principle is that the 
investor — the donor — gives 
the assets in the form of an 
interest-free loan. The money is 
invested in a single premium 
linked life bond and the. loan 
is repaid in instalments under 
the withdrawal facility available 
under such bonds, to replace 
the income which has been lost 

Such schemes are designed to 
overcome the principal difficulty 


in CTT planning — finding a 
way of giving assets without 
losing the income available from 
those assets. 

A different version launched 
by two life companies enables 
donors to give away assets and 
still retain some income without 
having to make use of the 
interest-free loan facility, which 
is artificial and vulnerable to 
Inland Revenue attack. 

Sun Life claims that all that 
that is necessary in CTT plan- 
ning is to have a suitable trust 
wording. This, it says, enables 
the donor to control his capital, 
receive an income and even 
provide flexibility as To the 
eventual destination of the 
benefits. 

Under its Flexible Transfer 
.Trust only . one form needs to 


be signed. There is a choice of 
16 funds in the investment bond. 

The giver takes out a single 
premium policy and appoints 
trustees, but the accompanying 
trust deed specifies that he is 
entitled to a fixed sum — usually 
95 per cent of the initial invest- 
ment, to take account of the 5 
per cent initial charge that will 
be deducted. 

This sum will normally be 
repaid at the rate of 5 per cent 
of the initial investment, but 
the donor has complete control 
over his entitlement and can 
demand full or partial repay- 
ment from the trustees at any 
time. 

Skandia Life adopts a similar 
approach in its new Skandia 
Investment Trust and again the 
key lies in the trust’s wording. 


The donor retains an interest it 
a part of the trust fund equa 
to the investment made, while 
the growth achieved by the 
investment is far the benefit o; 
the inheritors. 

The automatic income facility 
level must be determined at the 
outset The scheme offers pro 
vision to increase the investmen 
or return part or all the fun< 
to the donor. 

These two companies seem te 
have introduced a new genera 
tion of CTT planning products 
They achieve the object of pass 
ing on assets to minimise th< 
CTT bill without having to re 
son to tortuous arrangements 
Both companies claim that the 
Inland Revenue is satisfied witl 
the approach, so other life com 
panies could soon follow suit 


New Nationwide 


Capital Bonds 


10 - 25 % 



Net 


1051 %= 1501 % 


Net compounded annua! rate when 
half-yearly interest remains invested 


Gross equivalent compounded annua! 
rate to basic rate tax payers 


Guaranteed extra Interest from only £500 


NATIONWIDEFORUM 
ANSWERS YOUR QUESTIONS 


"How can! earn the top rate and W" 
besuiBrny&drainterestisguaranteed?" . 
Invest in a new Nationwide 


Capital Bond 

The great thing about Capital 
Bonds is that the extra is no w2%above 


variable Share Account rate and it is 
guaranteed fortbree years . This is very 
good now, and when interest rates go 
down again it will be even more 
valuable. 


CAPITAL GROWTH 10.51% 

WORTH 15.01% 

Nationwide add interest to your 
Bond every six months and if you leave 
if invested it compounds to 10.51% in a 
full year, worth 15.01 %to basic rate income tax payers. 

WOULD YOU L/KEMONTHIYINCOME? 

Nationwide are very happy to pay you ffie inferesf as monthly 
income: direct info your bank account if you wish, or info a Share 
Account where it goes on earning interest until you withdraw it 



IMMEDIATE WITHDRAWALS 

You can withdrawal / orpartofyour 
money at cmytime.Without notice you lose 
90 days' interest on the sum withdrawn; 
give 90 days' notice andyou lose noting. 

FROM £500 


If you wish you can buy one Capital 
Bond for income, and another one for 
rowth. Nationwide Cap/fal Bonds are 
'or£500 and up—bufyau can now invest 


up to £250,000 per individual. At any 
Na 


aiionwide branch oragent,oruse ihe 
coupon. 

Except for Ihe guaranteed extra, rates meytary. 


e secur'd y . 

To Nationwide BuildingSodety, Postal Investment 
Department, FREEPOSX London WC1V6XA. 

//VVfe enclose a cheque for £ ... ^ , 

— I 
I 

HHI 

□ Interest to be paid monthly 

I 
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nminl 
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L: 

Fbsfcode 

=1 


It pay s to decide 
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MadsmMoBuildingSoctetKeiewiUfixnitouse, HlghHolbom, London wctv fipw. 
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YOUR SAYINGS AND INVESTMENTS 


George Graham joins the jostle for mortgages 

Borrow on the back of a backlog 


SPRING Is in the air. and 
housebuyers are out sniffing at 
property. But after a year in 
which we were beginning to 
get used to readily available 
mortgage funds — and even to 
building societies advertising 
their mortgages on television— 
it now looks as though the 
mortgage queue may be back. 

High mortgage rates have not 
deterred housebuyers. and 
building societies report that 
applications for loans are com- 
ing in thick and fast in line 
with the normal upturn at this 
time of year. Demand may not 
quite match last year’s but the 
building societies' slower ' 
intake of funds from investors 
in the last few months means 
that many are only just keeping 
their beads above the tide of 
applications. 

The Woolwich and Nation- 
wide Building Societies, which 
alone among the larger 
societies charge no more for 
larger loans, bear the brunt of 
demand. Their single rate of 
13.875 per cent for repayment 
mortgages is proving attractive, 
and the Nationwide says it is 
lending record sums. 


Other large societies— whose 
rates now start at 14.0 per cent 
and rise for larger mortgages— 
are not as snowed under, but the 
pace is still brisk. “We are meet- 
ing demand, but only just," said 
the Leeds Permanent which is 
still waiting for its new Limited 


however, take longer if the 
building society's surveyor is 
busy or has difficulty getting 
into the house you want to buy. 

The offer is likely to be made 
for some date in the future, but 
in most cases this delay will 
not cause the house-buyer any 


Edition 90-day notice invest- • serious problems. The Woolwich 


merit account to start drawing 
in funds. 

The Halifax, the largest 
British building soicety. says it 
is meeting demand but is not 
going in search of new outlets. 

How long will you have to 
wait for your money if you need 
a mortgage to buy a new house 
or flat? Most societies say they 
try to stop a queue building up 
but the waiting list varies 
widely from area to area and 
from branch to branch- 

The Leeds, for instance, says 
there are in general no waiting 
lists, and the average processing 
time for a mortgage application 
should be around three weeks. 

After you have applied for a 
mortgage, it may take one to 
two weeks before you get an 
answer. The Abbey National 
says it tries to make an offer 
within seven days. It could. 


MORTGAGE AVAILABILITY FROM THE LARGE BUILDING 
SOCIETIES 

Lender 

National 

delay 

London 

delay 

Loans to 
non-investors 

Halifax 

2 weeks 

2-3 weeks 

Yes 

Abbey National 

are. 641 weeks 

6-8 weeks* 

Yes 

Nationwide 

within 2 months 

3-4 weeks 

No 

Leeds 

3 weeks 

np to 3 months 

Yes 

Woolwich 

6 weeks 

9-12 weeks 

No 

• Can be loss if needed. 




says that six weeks is usually 
manageable, since the legal 
work on the purchase will take 
that long anyway. 

On a newly built house, you 
may not need the money for 
several months, so a longer lead 
time may not cause problems. 
If you are in a desperate race 
to complete your purchase, most 
societies say they can speed up 
the process. 

The pressure Is heaviest in 
London and the South-East. The 
Leeds across the country will 
lend to non-investors, but one 
central London branch is insist- 
ing that borrowers should in- 
vest at the Leeds. It also says 
it bos a three-month backlog of 
business, though this does not 
necessarily mean that you 
would have to wait that long. 

Other building societies have 
the same problems in London. 
The Woolwich says that across 
the country its waiting list for 
mortgages is around six weeks. 
But some London branches 
quote a delay of nine to 12 
weeks. 

Although the Nationwide says 
it is not imposing any formal 
lending restrictions, it is in prac- 
tice giving mortgages only to 
existing investors. London 
branch managers insist that bor- 
rowers should have invested at 
least 10 per cent of the value of 
their mortgage with the society 
for six months or more. 



But the society to watch most 
closely is the Abbey National, 
the UK's second largest build- 
ing society. While it has mort- 
gage funds available to non- 
investors, it also has a nasty 
habit of charging a higher rate 
of interest to these borrowers. 

This extra charge is not 
something that the Abbey is 
open about Officially, these 
charges are at the discretion of 
the indvidual branch manager, 
so the society’s head office is 
very unwilling to disclose how 
much extra a non-investor would 
have to pay. 

Central London branches 
will tell the casual inquirer 
that an additional Off per cent 
is charged to non-investors in 
all cases. Why should a new 
borrower at one branch pay 
more than one at another 
branch, and without- being told 
that the rate is different? 

Since Abbey head office says 
the extra depends on negoti- 
ations between the branch 
manager and the houseboyer. 
your best course is to negotiate 
hard — or try another society, 
or even another branch of the 
Abbey. 

The moral is that you should 
hunt around carefully before 
committing yourself to a mort- 
gage. because the variations 
from society to society are now 
so large that you could find 


yourself paying hundreds of 
pounds more than necessary. 

“The mortgage situation is 
grim for borrowers and per- 
haps particularly so for first 
time borrowers,” according to 
Blay's Mortgage Tables, which 
publishes monthly comparisons 
of interest rates and conditions. 
Blay’s says there is “a colossal 
variation in rates for the same 
mortgage. On an endowment 
mortgage of £30.000 it is 
possible to pay anything from 
11.5 per cent to 17.125 per 
cent." 

It suggests looking at some 
of the smaller building societies, 
some of which offer very fair 
rates to their members. Most, 
however, limit their mortgages 
to existing investors and local 
borrowers. Some of these are 
highly competitive, with 
societies such as the Cheshara 
and the Hanley Economic charg- 
ing only 13.75 per cent on many 
of their loans. 

Small is not necessarily 
beautiful. Some of the smaller 
societies are among those charg- 
ing the most exorbitant Interest 
rates. Borrowers from the. Kid- 
derminster Equitable would be 
faced with the princely rate of- 
15.625 per cent on a repayment 
mortgage of up to £50.000. And 
the North Kent charges 16-625 
per cent on loans of £20.000- 
£40.000 for houses built before 
1919. 


HOW CAN 70U give yourself 
a regular income that doesn't 
fluctuate from month to month? 
The answer many people 
choose when they retire— when 
the income from their savings 
becomes more important to 
them — is to put their money 
into the building society. 

But building society interest 
Tates have become raoie and 
more volatile. Even today’s 
lower inflation rates can eat 
rapidly into the capital value 
of your money. 

Hill Samuel thinks it has tho 
answer. Its Monthly Income 
Scheme aims to produce a 
steady income payment each 
month without sacrificing tha 
prospect of capital growth. 

The scheme packages three 
of the group's income-oriented 
unit trusts together with a 


George Graham on a smoother income plan 

Fixed payments can be inflexible 


“ seven-day notice " account at 
the Nottingham Building 
Society. All dividends from the 
unit trusts are paid into the 
building society account; regu- 
lar monthly income is paid to 
the investor from this account. 
Minimum investment in the 
scheme is £6,000. 

Hill Samuel fixes the level of 
income each March: this year 
at 6.5 per cent. But you can 
choose your own combination 
of the three unit trusts, whose 
yields range from 5.29 per cent 


to 10.45 per cent. At present 
the Nottingham account pays 
9.5 per cent net of basic rate 
tax. 

If you select a combination 
giving an income higher than 
the 6.5 per cent fixed by Hill 
Samuel, the dividends will 
accumulate in your building 
society account (If it gives 
less, you could 'find you are 
eating into your capital after 
all). 

The package offers nothing 
you could not do for yourself 


by investing in Income unit 
trusts, setting up a building 
society account alongside. And 
if you decide to alter the 
spread of your Investments, you 
will receive only the normal 2 
per cent discount Hill Samuel 
allows to any investor moving 
from one of its unit trusts to 
another. 

Tq fact you will have con- 
siderably less flexibility in this 
scheme. The level of income 
is fixed, and yon will only be 
allowed to switch from one fund 


to another at the end of the 
plan's year, in March. But the 
convenience of a package deal 
may appeal to some investors. 

It is not quite the first step 
in the selling of unit trusts 
through building societies for, 
despite its involvement the Not- 
tingham will not be marketing 
the scheme in its branches. 

But it fits in well with Not- 
tingham’s long-term plans. 
Audrey Head, managing direc- 
tor of Hill Samuel Unit Trust 
Managers, says she may shortly 
suggest to the Unit Trust Asso- 
ciation that building societies 
should become eligible to re- 
ceive. full commission from unit 
trust managers, in common with 
licensed dealers, and members 
of the National Association of 
Security Dealers and Investment 
Managers (Nasdim). 


David Cohen reviews an Inland Revenue test case 

Body blow to tax avoidance 


DO NT BE TOO surprised if 
your tavx adviser follows up his 
detailed exposition of a seem- 
ingly foolproof way of saving 
tax with this warning: ”... 
but there is always the pos- 
sibility that the Inland Revenue 
wiU attack you under Furniss v 
Dawson principles.” 

Ever since the House of Lords 
delivered its body Wow to tax 
avoidance in February 1984, 
when it decided the Furniss v 
Dawson case 4n favour of the 
Inland Revenue, tax profes- 
sionals have been struggling to 

come to terms with the case copies of Revenue guidelines on 

, . . : 1 : . . v 1 J .nnk> 


action are safe because the 
Inland Revenue has said so. I- or 
example, deeds of covenant, 
whether in favour of individuals 
— with a minimum term of 
seven years— or charities- mini- 
mum four years. Also, under 
the Capital Transfer provisions 
the Revenue has confirmed that 
it will allow a gift from hus- 
band to wife followed by a gift 
from wife to child. 

These few cases apart tax- 
payers and their advisers are 
very much on their own. 
Attempts to obtain internal 


and to assess its implications. 

Mr Dawson owned a success- 
ful private company. He agreed 
to sell it to another company 
called Wood Bastow. and water 
to avoid the hefty capital gains 
tax bill which a direct sale 
would have produced. So be 
formed an Isle of Man company, 
Greenjacket He then trans- 
ferred all the shares in his UK 
company to Greenjacket in ex- 
change for shares in Green- 
jacket; a type of share -for-sh are 
swap exempt from CGT. 
Greenjacket (effectively owned 
by Dawson) then sold on the 
UK company shares to Wood 
Bastow. 

The Revenue, in the person 
of tax inspector Mr Furniss, 
argued successfully that Green- 
jacket’s role in the transaction 
should be ignored. With Green- 
jacket left out of the picture, all 
that remained was a straight 
sale on which Mr Dawson was 
subject to CGT. The .case 
established the principle that 
where a prearranged series of 
transactions includes certain 
steps aimed solely at avoiding 
tax. those steps will be dis- 
regarded for tax purposes. 

Taken to its logical conclu- 
sion. the ruling seemed to strike 
down many traditional tax- 
saving gambits. 

A few categories of trans- 


how tax inspectors should apply 
Furniss-v-Dawson have met with 
no success. Faced with this 
situation, one possible approach 
is to analyse any proposed trans- 
action to see whether it fits the 
Fumiss-v-Dawson mould. 

Consider, for example, the 
case of an individual who buys 
a freehold property on which an 
industrial building allowance is 
then obtained. The allowance 
will be lost if the property is 
sold, but not if a lease is 
granted. Instead of selling, the 
common practice is to grant a 
very long lease — eg, 999 years. 
Since this technique is used 
solely in order to obtain — or 
retain — a tax advantage, it 
may be threatened by Furniss. 

However, Furniss seems to 
apply only to a preordained 
series of transactions, whereas 
the granting of a long lease is 
a single, isolated transaction. 
Moreover, the Furniss decision 
said only that the courts could 
disregard a step in a series of 
steps, not that they could 
rewrite the whole transaction. 

It is hard to see what step can 
be disregarded in the IBA case. 
How can the tax effectiveness 
of Uie transaction be thwarted 
other than by rewriting the 
transaction as a sale instead of 
as a lease? These arguments 


suggest that Furmss should mat 
apply. . 

Tins type of conventtnual; 
local reasoninp can be. applied* '• 
with equally reassuring results, .v 
in other tax-savmc devices; hot 
it i s far from infallible- The , , 
judges in Furniss v Dawson: , 
said the law would develop ftwp.' 
case t° case, nobody knows yet y •. 

Uip course it will take. . 

So what precautions can tair-i . 
pavers take to reduce the risk' .>; j| 
of heinp challenged under Far- - i 
n iss? Delegates at a recent .; 
Longman seminar heard from". 
Peter Millelt. the Revenue's ' 
leading counsel in the. Funds? ; - 

ClIKC- - 

MWett made a distinction . 
between the first step toV 
series, and a step taken Ml it# - 
own as “forward strategic 
planning.” illustrating 
distmction by reference to tM." 
facts of Furniss v Dawson. ~ 

Dawson lost heeause the 
House of Lords decided that his •. 
transfer of shares to Green— 
jacket was the beginning of a 
series of transaicions. culxnlnat- - . 
ins in the sale of his company 
by Greenjacket to Wood Bastow.-; 

In Milieu’s view, if Dawson had. J . 
marie the transfer to Green- ! 
jacket well before he had found 
a purchaser for the shares, 
simply in order to pay© the 
wav for a possible sale in the' 
future, that would have been 
seen as forward strategic. ... 

planning: Dawson would ■ hava -- 
saved his tax. 

Apart from planning ahead, 
taxpayers can also improve 
their chances by emphasising 
the wider motives for a tax- - 
saving manoeuvre. Furniss 

only "affects transactions solely 
aimed at tax avoidance; if 
other, genuine, motives can be 
demonstrated. a taxpayer- 
should be in the clear. 

Per id Cokcn .** a solicitor 
practising in London. 


Managed funds ‘ have let 
the private investor down 9 


‘WHEN INSURANCE companies 
promote their investment bonds, 
one of their main marketing 
points is the freedom to switch 
without charge, or at nominal 
cost only, from one fund to 
another within the bond. But 
how many investors make use 
of this facility once they have 
bought the bond? 

Peter Gregory, who handles 
tax and financial planning at 
stockbrokers Hoare Govett, 
believes the figure may be as 
low a« 1 per cent of all those 


BUILDING SOCIETY RATES 

Shar* Sub'pn Others 

Abbey National 7.50 S.50 8.75 Seven-day account 

9.25 Higher interest acc. 90 days’ notice or charge 
6.25-8.75 Cheque-Save 

Aid to Thrift 9-60 — — Easy withdrawal, no penalty 

Alliance S.25 9.25 9.50 7 days' notice. Immed. wdl. if balance £2,500+ 

Inl. pd. J-yrly., mthly. inc. opto, if bal. £1,000+ 
10.00 Bank save. Balance of £2,500. Current account 

Anglia S-25 9.25 1025 High Income Bond. Withdrwls. after first year 

10.00 Capital Share. No notice. 1 month s penalty 
9.75 Instant Gold. Annual tot No notice or penalty 

Barnsley S.25 10.00 10 50 2-year termshare— 3 months' notice 

10.10 Spec. inv. (28 dys.’ not.), 10.10 Mthly. inc. a/c 
Bradford and Blngley 8.25 9.25 10.00 Premium access. On demand, no pen. £1,000+ 

10.75 High interest 3 months' notice or 90-day pen. 

Bristol and West 8.25 9.25 9.50 Plus a/c £1,000+. No notice. No penally 

10.25 £20,000+. 10.00 £5,000+, 9.75 £1.000 + . 7-day 
notice Triple Bonus. Also Monthly Income 
Britannia 8 25 9.25 10.30 28 days' notice £10.000+ 

Cardiff 9.75 9.85 10.25 90 days' not. Penalty if balance under £10,000 

Catholic S.35 9.55 10.05 Extra share, £5.001+ 10.30, 30 days’ notice 

Century (Edinburgh) S.S5 — 9.30 Guaranteed rate 2/3 yrs. (or variable account) 

Chrises S 25 9.25 10.55 Immed. withdwl. int. pen. or 3 months' notice 

Cheltenham and Gloucester — 9.25 8.00 Gold. No not No pens. £500- 8-25. £500+ 

10.25. Mly. int. a/c 9.8 £5.000+. 10.25 inly, int 

Citizens Regency 8.25 9.75 10.00 7 days. 10.00 1 month. 10.25 3 months 

City of London (The) S.50 9.75 10.25 3 months’ notice — no penalty— monthly income 

9.95 21 days’ not im. access for amounts over £5,000 

9.75 7 days' not ira. access for amounts over £5,000 

Coventry S.25 9.50 10.50 2-year bond £1,000 +, dose 90 days’ notice and 

penalty, monthly inc. opt, guaranteed 2.25 diff. 
Moneymaker just. acc. no pen. 10.30 £20,000+, 

_ 10.05 £5.000+, 9.75 £1,000+ monthly inc. opt 

Derbyshire S.25 9.50 J0J5 2 y.. 3 m. not with pen. 9.50 no rcot/pn. m. inc. 

Gateway 8.25 9.25 10.03 Gold star £1,000+. No notice. No penalties. 

Monthly int. £5.000+. 10.50 if added to account 

Greenwich 8.-5 — 10.25 90-day account (no notice account 9.50-10.00) 

Guardian 8.50 — 10.60 6 m. not (£1,000 min.) easy acc. bal. £10.000+ 

Halifax 8.25 9.25 9 75 Instant Xtra. min. interest, no pen. 

10.on 90-day Xtra, 90 days' notice, no penalty 

______ ----- 10,25 Prem. Xtra (£10.000 min.) g’td 2pc diff. 3 yrs. 

Heart of England R.-5 9.50 10.00 90-day notice. 9.50 5-day notice 

Kernel Hempstead 8.25 9.75 10.50 90 days. 10.25 60 days. 10.00 28 days 

Hendon ............ 9.15 — 10.10 7-day account Minimum £500 

Hinckley and Rushy 8.S5 I1.5R JO 05 90-day = 10.S6 monthly income reinvested 

Lambeth .. 8 40 9.50 9.po 7-d. a/c, 10.60 Magnum a/c 6 wks.+loss of iut. 

Leamington Spa 8.35 — in on pna mthly. income, no not. no pen. £5,000 min. 

10 50 High flyer, no notice, no penalty. £10.000 min. 

_ . . „ „ , 10.40 Supershare, no not.. 14 days' pen. £2.000 min. 

Leeds and Hclheck 8 25 10.00 10.00 Monthly int. 10.15 28 days* not.. 10.25 90 days’ 

t j. . ... . nm. or pen., neither i? £10.000 still in account 

.eras Permanent ,.50 S.50 S.75 Liquid gold. No not on pen (8.00 on bal. of 

I . £2.500+) HR AS 10th issue 9.25 3 months’ not 

T ft? 9,25 flfi0 f R «>+ ini. wdl. no pn. 10.51 c. m. 1 yr. £2,000+ 

Men 5 — 10,25 d. not. or iram. wdl. no pen. if bal. £7.500+ 

.Mja.n.res S."5 — 10.50 2 yr. term. 2.25% diff. guaranteed.- 3 m. notice 

5J?r^°5 t0 ?-. ' "S J* 15° 9-05 £2 k! 9*25 £2K+. 9.35 £10K+. 9.5 £20K+*£2K- 

vJvnS 'V T |5 1055 90 fays’ notice, no penalty, t £1,000+ 

Aaiional and Provincial S.2o 9.25 10.50 APEX (+2.25pc gtd. 3 yrs.) ira. wdl. 60 d. pen. 

10.00 90 days' notice/pen. unless bal. stays £10,000+ 

0.75 2S days' notice/pen. unless bai. stays £1,000+ 

Nationwide S.-5 9.25 10.00 Capital bonds. 3 yrs.. 90 days' notice/penalty 

10.00 Bonus-90, 90 days' notice/penalty 
9.75 Super bonus. 2S days’ notice/penalty 
9-59 Bonus-7. 7 days' nntice/Denaltv 

Nev. castle S.25 9.50 10.05 60 days' not: 9.75 28 days’ hot.: 9.25 7 days* 

Vnrthpm - oe not. On demand by arrangement 

Northern Rock S.25 9.50 10 .25 Moneyspinner plus £20,000 or more 

10.00 Moneyspinner plus £5.000 or more 

o 5-I 5 Moneyspinner plus £500 or more 

Perkham 9,50 5'52 7 Am s hare/momhly inc, opt 10.00 M £10,000+ 

— 9-25-9.75 imm wdl. if over £2,000. Monthly income 

S^n rtUeh SS 9.55 10ff5 FUnri-phis 60 days’ notice' monthly interne 

D 1 9.25 9.10 Flexi-plus. Minimum £500. No notice imm. wdl. 

PftfKfuniiih o Prem - Min. £500. 2 months’ notice. No penalty 

pSu Lw ,5*2 19,55 3 rre- 19-55 90 days, 10.10 30 days. 9.SQ 7 days 

*£2 ?£' 55 3 mtJ «- W-25 6 mths. 10.10 2S d„ 10-00 im. ac. 

Scnrtjorougn S.25 9.50 10.25 2-yr. limited share. 1.75 guaranteed differential 

bkipion 5,25 Sovereign £10.000+ instant access— no penalty 

10 -99 Svrgn. £500-£9,999 mthly. inc.— min. inv. £L500 

■ aU0UQ 9.50 10*5 2-year term; notice accounts with monthly 

income notion 10.05 90-day. 9.80 2S-day 

£22 SJJSU S' 2 ® J'2 7 -fa y . 9 90 Sussex hirh. 10.30 90-day 

SSSrf MulM l i 5 9,00 915 river £5.000. imm, wdl. Under £5.000. 7 d. not 

,«V»' 'r>Y,',U'«V — 3 - v M r term. Other arrnunts available 

Town and Countrj 8.25 — 10.50 7.00 Moneywise chq./Visa. Tnt varies w. balnre. 

10.50 3-year term. Monthly inc. £1.000+. Wdl. avail, 
mm 975 Supershare. Tmmed. wdl. No pen. 1mm. £500 

,y**f T e * 1 2 , il: — “ No notice— no penalties— minimum £1 

Wooiwicn — B.i5 prime— no notice, no penalty, minimum £500 

°'I 5 Monthly income shares, 28 days’ notice 
u ... 22-JJ2 Capital. 90 days’ notice/penalty 

Yorkshire S.25 9.25 10.15 Diamond key, 28 days’ notice or 28 days' pen. 

AH these rates are after basic rate tax liability has been settled on behalf of the investor- 
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HLB.L European 


8th April 
9th April 
10th April 
1 1th April 
12th April 


Bank Holiday 

52.8 56.2xd 2.461 

53.0 56.4xd 2.45) 

52.9 56.3xd 2.4% 

52.9 56Jxd 2.45 


H.BX. Equity Income 


8th April 
9th April 
10th April 
1 1th April 
?2th April 
H-BJL Canadian 


Bank Holiday 

60.4 

64.3 

6.21 

60-2 

64.1 

6.22 

60.3 

64.2 

6J1 

60.3 

64.1 

6.22 


8th April 
9th April 
10th April 
1 1th April 
12th April 
Prices of other H.B.L. Trusts on 
UT Information Service page 


Bank Holiday 

43.6 

46.4 

2.16 

43.8 

46.6 

2.15 

43.6 

46.4 

2.16 

43.0 

45.7 

2.19 
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Eric Short examines 
some hazards of divided 
responsibility in flat 
insnrance contracts 

THE GAS explosion earlier this 
year at a block of flats in Put- 
ney, London, resulted in deaths 
and homelessness. It also 
highlighted the complication of 
the insurance arrangements 
covering man y older blocks of 
flats. 

A modern style flat insurance 
policy taken out by the land- 
lord will insure all the build- 
ings, including interior walls, 
windows and what is termed the 
“common parts" — the facili- 
ties used by all or most tenants 
such as lifts, staircases, and 
hallways. The landlord includes 
the insurance costs in the rent 
(or ground rent). The tenants 
need insure only the contents 
of their Hals. 

This seems a perfectly 
natural division of insurance 
responsibilities. But with the 
older type of flat insurance 
contract, a different logic was 
applied, and many such policies 
may remain in force. 

In such cases it is usual to 
find that the landlord is re- 
sponsible only for insuring the 
ouler walls, the roof and per- 
haps some oft he common parts. 
The tenant is responsible for 
insuring windows, interior walls 
and loors. The logic is that, 
should a window be broken, the 
tenant will claim on his . con- 
tract thus freeing the land- 
lord of the necessity of dealing 
with small claims. 

Insurance companies ■ will 
write contracts that dovetail in- , 
to the main insurance- But as 
the Putney tenants found, a 
plethora of insurance contracts 
can cause all sorts of adminis- 
trative problems and delays 
when a major accident happens. 

Each insurance company in- 
volved will appoint its own loss 
adjuster. Damage has to be 
assessed and costs have to. be 
apportioned. 

Flat dwellers would be well- 
advised to check on their own 
position. The first move should 
be to find out what insurance 
is carried by the landlord. IF 
it is. comprehensive, all well and 
good. 

If not. the next step is for 
the tenants to form an associa- 
tion to persuade the landlord 
to switch to a modern contract 
They should accept the increase 
in rent needed to meet the 
higher insurance costs for the 
landlord. 

If the landlord will not 
change his insurance, however, 
then the tenant's association 
should consider taking out a 
common policy to supplement 
the landlord’s contract, with the 
same insurer. This should re- 
sult in complete cover, with no 
gaps or overlaps. 

It is surprising that in prac- 
tice many tenants do not know 


the insurance position and do 
not know their rights under the 
terms of their lease. It may 
well be advisable for the 
tenants’ association to use the 
services of a registered insur- 
ance broker familiar with this 
type of insurance. 

All flat dwellers, whether 
under the old orthe modern 
comprehensive type of insur- 
ance, need to consider one par- 
ticular aspect in the cover pro- 
vided. This relates to the ex- 
penses of alternative accommo- 
dation while the block of flats 
is being rebuilt. 

This cost of alternative cover 
is standard on all houses and/ 
or contents insurance policies. 
Individuals made homeless can 
have the costs of living in 
hotels paid while their property 
is made habitable. But there Is 
a limit to the overall costs, 
such as 10 per cent of the value 
of the contents. 

Thus, if contents are insured 
for £15,000. the family can ran 
up hotel bills of np to £1,506. 
With houses this is normally 
sufficient to provide alternative 
accommodation until the house 
is made habitable. The insur- 
ance company is limiting its re- 
sponsibility and at the same 
time is encouraging the house- 
holder to get a move on in rein- 
stating his house. 

But with flats, the tenants 
have no direct authority over 
the rebuilding process and the 
time scale involved is typically 
much longer — months instead 
of weeks. Cover under a nor- 
mal contents policy could well 
be insufficient. Special cover 
would be needed. 


who have invested in single 
premium bonds. The rest 
usually remain in the insurance 
company’s managed fund, and 
Gregory doesn't think much of 
these. 

“Managed funds have let the 
private investor down," he say's. 
He accuses them of' sticking 
rigidly to the same spread of 
market sectors, adding that 
many do not have the inter- 
national investments: necessary 
today to achieve good perfor- 
mance. 

Gregory also thinks that the 
insurance brokers who sell the 
investment bonds are letting 
their clients down. Their com- 
mission is meant to cover not 
only the selling of the bond, but 
continuing advice on when and 
where to switch. 

“ I don't think the average 
investor realises he is paying 
for ongoing advice in the 5* per- 
cent front end charge." he says. 
And many insurance brokers 


are simply not competent to 
advise on whether to move out'' 
of a Hong Kong fund or Into 
property. 

To lap this market. Hoare 
Govett is launching a bond 
monitoring and switching ser- 
vice. similar in style to its 
existing unit trust advisory ' 
sen-ice. It requires a minimum 
stake of £6.000. and can cover, 
any unit-linked investment. 

The catch is that you pay for 
the sen-ice twice. Hoare Govett 
will get no commission on the . 
switches it makes — as it would 
for unit trusts — so it will 
charge a management fee of Off 
per cent a year on the first 
£75.000. and 0.25 per cent on : 
the balance above that. ( Ironic- 
ally, your insurance broker 
could ■still be getting renewal 
commission on a bond that yob 
have already turned over to 
Hoare Govett). 

Gregory wishes people who 
need single premium bonds 
would buy the right bonds, but 
he feels that instead “ they end 
up with all sorts of rubbish;” 
But he plans at least to offer ' 
them some active management • 
of the underlying funds. 

George Graham 
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Building Society 

(Imxjipoiatsdjn&iglHMi the Bnflding Societies Act 1874) " 

Plating of £17,500,000 W* per cent Bonds 
due 21st April 1986 
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The Gold Card from American Express is 
an exceptionally powerful financial resource. 

That’s why its in so few hands. 

It gives you immediate access to a range 
of special financial services, including a substantial 
unsecured overdraft facility. 

Plus worldwide charge, travel, entertainment 
and cheque-cashing privileges. As well as the backing 
of all the people and services of American Express. 


All we ask is that your financial standing 
satisfies both American Express and a participating bank. 

Will you join the few? 

For more information, contact any of the 
participating banks listed below call American Express 
on 0273-696933, or write to: American Express 
Europe Ltd, EO. Box 68, Brighton BN2 1YL. 

THE GOLD CARD 



Issued in conjunction with American Express Bank ’Bank of Ireland - Grindlays Bank -Llqjds Bank -The Rt^al Bank of Scotland- Williams 8tGlyn's Bank 

American Express Europe Ltd is incorporated with limited liability in Delaware, USA, and is a credit broker. 







PROPERTY 


CHESS 

LEONARD BARDEN 


A few chess masters -will 
always be associated with their 
skills in handling a particular 
piece. Tchignrin was the 
specialist in knights. Philidor 
jn pawns and Maroczy in queens 
while, today. Smyslov is 3 fine 
exponent of rook endgames. 

Isaac Kashdan. who died in 
his home city. Los Angeles, in 
February, aged 79. had such a 
flair with bishops and his 
accurate technique earned him 
the nickname “the liule 
Capablanca." Kashdan. recog- 
nised in the world top 10 
around 1930, was named as a 
likely successor by the then 
champion. Alekhine; and he 
helped the U.S. team to Four 
gold medals in the Olympics of 
1D3I-37. But he was unluckv in 
his quest for the U.S. title, 
which could have furthered his 
world ambitions: at his peak, in 
the depression years, there 
were no funds for a mutch 
against the ageing champion. 
Marshall: and when the tiile 
svstem chanced to a tourna- 
ment in 1936. Kashdan was 
overtaken by the younger Fine 
and Reshevsky. 

So the modest Kashdan took 
a job outside chess and became 
a writer and organiser. Again, 


his contributions were impor- 
tant and underestimated: he 
was the driving force behind 
the Santa Monica tournaments 
of the 1960s and the Lone Pine 
annuals of the 1970s. and 
directed the abrasive Fischer- 
Reshevsky match which ended 
up in the law courts. 

Kashdan viewed his prized 
bishop pair mainly as a weapon 
for the endgame, or for 
middle games with an early 
queen exchange: given the 
opportunity he could also use 
them brilliantly ‘in attack. The 
win below is a harmonious 
blend of strategy and tactics. 

White: I. Kashdan. Black: 0. 
Tenner. 

Queen's Gambit Declined 
(Manhattan CC championship. 
New York 1934). 

I P-Q4, P-Q4, 2 P-QB4, P-K3; 
3 N-QB3, N-KB3; 4 N-B3. QN-Q2; 
5 B-N5, B-N5; 6 PxP, PxP; 7 
Q-N3. 

Going for his favoured bishop 
pair by forcing play, though 
Q-B2. P-K3 and &Q3 is more 
precise. 

7 . . . P-B4; 8 B-Q2, BxN; 9 
BxB, O-O; 10 P-K3, P-B5. 

A double-edged plan, which 
blocks the centre but leaves 
White options of P-QN3 and 
P-K4. An alternative is P-QN3 
with Q-B2 and B-N2. 

II Q-B2. N-K5; 12 B-K2, Q-K2; 
13 O-O, P-QN47 

Now White's attacked bishop 
can withdraw, and the Kashdan 
B-pair become - active. Prefer- 


able Is NxB; 14 PxN. N-B3 when 
White's advantage is onlv slight. 

14 Ml. P-B4? ( further 

loosening; better B-N2»; 15 
P-QN3! B-N2; 16 PxP, NPxP. 

16 . . . QPxP is more con- 
sistent. but then 17 Q-N2. B-B3; 
38 B-N4, N-Q3; 19 N-K5 wins 
a pawn. 

17 R-Nl. KR-N1; 18 B-R5. 
B-B3? 

Losing a pawn outright. After 
B-R3; 19 Q-R4 White has 

increased pressure, but no clear 
win. 


19 BxPJ Q-R6, 20 M3, Q-Q3? 
21 B-B7! Q-K3. 

Two tactical strikes, . and 
Black's game is suddenly in 
ruins. Since QxB; 22 BxP ch 
wins two pawns. Black gives up 
the exchange. 

22 BxR. KxB; 23 B-R4I 

A clever trap: Black can 
apparently regain lost material, 
but there Is a hidden point. 

33...RxR; 24 RxR, BxB; 25 
QxB, N-B6; 26 Qx_\i Resigns. 
For if QxQ; 27 R-N8 ch, K-B2; 
28 N-K5 ch wins. 
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From a Hungarian master 
tournament, 1972. Black (to 
play; is a passed pawn up, but 
it isn’t easy. The obvious R-Ql? 
is met by Q-K7 ch and R-KB1 
by P-K5. It took Black five 
moves to force resignation, 
following several surprise 
turns. How did the game end? 


WHITE( 5 men) 

White mates in two moves 
against any defence (by J. 
Kupper). Over - the - board 
masters who are also problem 
composers form a rare breed, 
but Josef Kupper is a Swiss ex- 
champion who led their team 
at the 1954 chess Olympics, 
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E P C COTTER 


WHEN I was in Washington last 
summer. I was delighted to see 
Freddie Sheinwold again. He is 
one of my favourite writers, so 
in tribute to him I retell one 
of his hands: 

X 

*K6 

■.'6 3 2 
K Q 7 6 
* A Q 10 5 


W 

a .1 9 7 4 3 
*• J 

■* J 9 S 4 3 3 

+ 6 


E 

* 10 2 
K Q 9 S 7 4 
5 

*kj a 2 


s 

♦ A Q S 5 
A 10 5 

• A 10 
4 S 7 4 3 

With both sides vulnerable, 
North dealt and bid one club. 
East overcalled with one heart 
and South said one spade. After 
West had passed. North rebid 
two clubs, and South jumped 
;o three no trumps. 


West led his heart Knave, on 
which East dropped the nine, 
and this was allowed to hold. 
Forced to switch. West led the 
six of clubs, which was covered 
by dummy’s ten. and the Knave 
won. East led back the heart 
King, declarer won, and West 
discarded the two of diamonds. 
South now cashed his diamond 
Ace, and continued with the 
ten. covered by Knave and 
Queen. and'East threw tbe two 
of dubs The diamond King 
came next. East throwing a 
heart, and South a club. Cash- 
ing the spade King on the table, 
declarer crossed to his Queen, 
and made the Ace. 

On this trick East threw 
another heart and the whole 
distribution was revealed. West 
had started life with five spades, 
six diamonds, and a singleton 
in both hearts and clubs. East's 
hand was an open book — he 
had started with a 2-6-1-4 pat- 
tern. and now after nine tricks 
had been played, he had been 
squeezed down to Queen, eight 
of hearts, and King, nine of 
clubs. 

The stage was set for the 
throw-in. The declarer led his 
ten of hearts, which East was 
forced to win with his Queen. 


and after cashing the eight, he 
could not avoid giving the last 
two tricks to dummy's Ace and 
Queen of clubs. A smooth per- 
formance by South. 

Another deal from rubber 
bridge teaches two lessons. 
First, the declarer through 
carelessness (or shall we say 
greed?) neglected to employ a 
safety play which would have 
ensured his contract; second, 
he atoned for his earlier slip 
by accurate card reading, dis- 
proving the old cliche that ‘the 
cards never forgive: 

N 

♦ 9 3 2 
J 7 2 

A K 3 4 3 

4 62 

W E 

♦ K 10 4 ♦ J 8 7 3 

”9 lV ' Q 10 8 6 4 3 

0 J 10 9 2 •: Q 

* A 8 7 5 4 * J 3 

5 

♦ A Q 6 
*2 AK5 
>876 

+ K Q 10 9 

At game all South dealt and 
bid one no trump, and went 
three after a single raise from 
his partner. West led the five 
of clubs, and South won East's 
Knave with his King. Declarer 


led the six of diamonds. West 
and dummy played low, and 
the Queen won. The three of 
clubs was returned to the 
Queen and Ace. Seeing no 
future in the club suit. West 
switched to the heart nine, East 
covered dummy's Knave with 
the Queen, and the King won. 
South played another diamond, 
and West produced the ten. If 
dummy ducks a second time, the 
contract is safe with three 
clubs, three diamonds, two 
hearts, and one spade. But 
South, throwing caution aside, 
played the King and East 
showed out. 

South started to think up an 
alibi for his bad plav to mollify 
his partner. However, being 
basically a good player, he first 
started to count the enemy 
hands. If West had, as seemed 
certain, started with nine 
cards in the minors, he could 
hold only four in the majors. 
South crossed to his Ace of 
hearts, and when West dis- 
carded a spade, the way was 
clear. He cashed his two club 
winners, crossed to the diamond 
Ace, .and threw West in with 
another diamond. After making 
his long club. West had to lead 
from his spade King into South's 
major.tenace. 


Flat-season gains 
impetus in London 


MORE 'AND MORE of central 
London's period terraces are 
being, taken over by developers, 
who convert many of tbe big 
houses to flats. 

Hardly a house around Onslow 
Gardens and Cranley Gardens, 
off the Old Brompton Road, 
SWT, lacks a developer’s board 
or a mass of scaffolding. 

Young- property entrepreneurs 
speeding .from one building pro- 
ject to another, whether conver- 
sion, refurbishment or rebuild, 
contend that this type of accom- 
modation is what people Jiving 
and working in London want. 

They provide easily-managed, 
well-proportioned, distinctive 
flats with brand new equip- 
ment and fittings and smart 
communal areas. The building 
will have service and main- 
tenance charges far below some 
of the rapidly-decaying mansion 
blocks. 

“ Often the heating system in 
these pre-war blocks is inefficient 
and costly, the halls and pas- 
sageways scruffy with shabby 
floor coverings and peeling 
paint. Most essentials need up- 
dating, from the kitebens and 
bathrooms to the lifts, as well 
as the security arrangements," 
declares John Parker, a director 
of Brian. Lack and Co. 

Some planning authorities are 
concerned over the disappear- 
ance of the bedsit. They want a 
proportion of units to be studio 
or one-bedroom apartments, par- 
ticularly In conversions or re- 

I CAME home from New 
Zealand in the first week of 
April to a landscape devoid of 
all signs of spring. In fact the 
auguries were less promising 
than they had been when I left 
borne early in February. ■ There 
was less grass on the lawn. In 
February too one could see 
catkins showing signs of life on 
the ha 2 el, and even a touch of 
green on the elder, they were 
now bare and barren as in a 
Russian winter. 

The reason, for this was that 
the mild spell in early February 
was succeeded by two atrocious 
spells of hard weather. It put 
paid to any hope of early spring 
and this is compounded in my 
case by the fact that tbe alti- 
tude of the farm is between the 
600 and 800-ft contours. Some- 
one once told me that tempera- 
ture falls by one degree faren- 
heit for every 100 feet elevation. 

found this out long after 
I had become established here 
and it was too late to change. 

I doubt if the altitude has 
much to do with the sort of 


Storations hr Kensington and 
. Chelsea. 

Prices of “new” flats, with 
their extra amenities, are rather 
high. In some areas of central 
London it is becoming difficult 
to find a' qualify studio for 
under £4Q,9O0-£5O,OOO; one and 
two-bedroom .flats are well on 
the way to FT5.000 and more. 

With these top-of-the-market 
figures, it should be borne in 
mind that resale values, particu- 
larly on smaller units, could 
remain .static in an* over- 
crowded market 

But whether, such develop- 
ments are launched with the 
razzamatazz of a special preview 
(often nothing more than an ego 
trip to see how many “ names ” 
a developer or agent can get in), 
or are quietly sold off-plan, pro- 
fessional enthusiasm is there. 

“ It is marvellous market,” 
insists Edward Wood, who suc- 
cessfully disposed of ‘’restruc- 
tured " apartments at 56 and 58 
Elm Park Road on the Sloaue 
Stanley estate, last year.- His 
company. Residential Holdings, 
7 Bunhouse Place, SW1, is 
redeveloping two period houses 
at 4-fi Sloane Gardens, and 
another two at 31-33 Cranley 
Gardens. 

Prices for two- to four- 
bedroom fiats are mainly in the 
£1 00.000-plus bracket You can 
buy in the “ working " stage, or 
wait until some stylisb show- 
apartments are ready in the 



A gallery apartment in the rehu.it Venetian Hons* 
at Warrington Crescent. London v) J. 


summer. The agents are Savills. 
Jackson Stops and Staff, and 
Farley and Co. 

Next door, at 25-29 Cranley 
Gardens. Cluttons’ Chelsea office 
is selling another new develop- 
ment, where one-bedroom flats 
cost from £87,000. 

Interest in Venetian House, 
Warrington Crescent. \V9. is 
such that well over 2.000 invita- 
tions were sent out for tomor- 
row’s preview. If you want an 
invitation, contact the agents. 
Brian Lack and Co (01-586 
5929), or Benham and Reeves 
(01-722 7744), today or on Sun- 


If only spring would spring 


farming I do. The higher rain- 
fall it attracts, several inches 
more than that measured 
around Winchester 20 miles to 
the south, is good for grass, but 
I don’t enjoy the lateness of 
the spring. On my first morn- 
ing at home I walked over tbe 
farm and found the buds of all 
the trees still tightly shut, 
although there had been no 
frost for at least three nights. 

Within a dav or two one or 
two of the horse chestnut buds 
were moving a bit. I like chest- 
nuts for this season alone. They 
will make a show of spring when 
everything else is still asleep. 
My trees are late compared 
with one on a neighbouring 
farm at even higher level than 
mine. This tree bursts into 
leaf a goad week before any of 
mine. 

So last autumn I ducked 
under the fence and took half 
a dozen nuts planting them in 
damp peat. During my absence 


the peat was kept damp but 
when I examined them on my 
return they had rotted and had 
to be thrown out. 

I suppose I could buy some 
from a nursery, but they would 
be unlikely to be of this par- 
ticularly early strain which 
does give me the promise that 
spring is not so very far away. 
Actually one has to be careful 
where one plants them. I once 
lost a cow which developed a 
taste for the nuts, gorged her- 
self one autumn day after a 
storm which had shaken them 
down, and died. 

Just before writing this I was 
sheltering from a rainstorm, 
and the hedge was hardly break- 
ing the strength of the wind 
at all. In fact it was probably 
making it worse as the bare 
branches were dividing the 
blast into a series of concen- 
trated draughts which seemed 
to get through my protective 
clothing with ease. 


day morning. 

The rebuilding of Venetian 
House, three stucco-fronted, 
near-derelict. 19th century, 
houses, now 20 innovaflvely- 
styled finis, incorporates some 
imaginative ideas. Galleried 
bedrooms are reached by spiral 
staircases. A son of ship’s lad- 
der leads to a crow’s nest of a 
roam in what is described as 
"an apartment for the trend- 
setting individualist." 

Pieds-a-ierre start at £59.500; 
a large penthouse with spectacu- 
lar views from the roof terrace 
is £250,000. 

June Field 

In New Zealand there are 
extensive plantings of shelter 
hedges, but these are generally 
oF Rlacrocarpa planted thickly 
and kepr trimmed into an 
almost solid wall of evergreen 
some 12 ft or so high. They 
are most effective but I wonder 
if the environmentalists would 
like 10 see them dominating the 
landscape with their dark green 
foliage. 

What is surprising me about , 
this spring is The fact that the 
autumn sown cereals are grow- 
ing well up to normal and the 
grass at least is green where 
it has been fertilised with 
nitrogen. Would it -be possible 
I wonder to induce spring in 
my woods and hedges by 
similar means? 

The delay in spring is not 
all loss. I shall be having 
the pleasure of an English 
spring which will be all the 
most welcome after the dull 
conformity of New Zealand’s 
evergeen landscape. 

John Cterrlngton 
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EAST SUSSEX -With*™ About 36 ACRES 

TimbnJgc \\ ells Sunort 7 !': miles, sharing Cross/Waterloo 50 mimucs. 
London Jo miles 

Outstanding luxurious country house in parkland setting. 

Receocicm hall, dining room, library, drawing room 
with loggia. Modem kitchen and domestic offices. 

Principal bedroom suire with bathroom and shower room, 
further 6 bedrooms ^nd 5 bathrooms (3 en suite). 

Interchangeable oil and wood central heating. 

Connecting 4 bedroom staff cottage. 

Restored ? room Summerhouse, heated swimming pool, 
hard tenni< court, >rahle>. garages. Sussex bam. 

2 nv-m lodge. Beautiful garden and grounds. 

Paddock-. Woodland-. Trout Lake. 

SAVILLS, London 


CORNWALL - TRURO 153 ACRES 

Truro 2 miLs, Fahnouih 10 miles, Plymouth 45 miles, 

Newquay Airport 12 jndcs. 

Valuable established country cottages and working farm 
with fu rtherde velopment potential 

Farmhouse. 10 cottages, restaurant and bar. Conference Centre. 
Laundry room- Stables and Faimbuildin^. 

Site with outline permission tor Sports centre. 

ABOUT 153 ACRES 

OFFERS INVITED FOR THE FREEHOLD 

SAVILLS. tt'twx House. Wimkune, [Wscr BH2! IBP. Tel: (02021 587)31 
SAVILLS. Rollcs Hiw, tO Milford Sneer. S.ilisbun*. Wiltshire SPl 2BP. 


SOUTH DORSET 321 ACRES 

Arable and Dairy Farm 
2 Farmhouses 

In superb location on South Dorset coast 
LOT 1 (220 ACRES) includes: 

Camping Site for Development 
150 Caravans, 200 Tents 

FOR SALE BY PRIVATE TREATY 
AS A WHOLE OR IN UP TO 8 LOTS 

SAVILLS, Wessex House. Wimbome, Doner BH2I IBP. Td: (0202) 587331 


A 1 A AQ Q/Z/1 A -G Grosvenor Hill, Berkeley Square, 
V L^yy OO^TT London WlX 0HQ Telex 263796 


Cnuricn fVinhk-v iJN?» JV>? Canbi^c {OZU1 W4J71 
fh'lm'fcid «.Wi Edmbwgh 011,136 <*« HorinJ (WWMJO 
lirkoln iC-l!) >W>I NamJi « Oil 6133II Stfafawy 10722) 2W22 


Wimbome (KOO 8S7JJI Vjrk gWW 20731 
Breiim Bexta Gordon fWb tC uhm g mn DC 
N. Y. Engbou and Snwfand 
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Four exdusive riverside 

dose to Tower Bridge 
with extensive roof gardens. 

From £275, 000 


3* 
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Has: Loniwi Lwrtcd. 

Kruse. iso H^h Street. SJraitofd, 
Le-dor, E1 £.;se Phono. 01 -£553242 




GunWharf. 


Contact: Sales Director G. E. Martin 
a- Ruth Cochrane on 01-265 1282 
Gun Wharf • Rapping High Street • London El 


Motor Cars 



ETL Motor Brokers ltd. 

PHONE FOR A FREE PRICE LIST | 

0792 S53348 7 days a week 

Pascal Cg Imports acd U.K Vehirig B rokerag e 

c ’*~» . up to £3.500 on your new car 


Examples 
MCMdro 

Montego HLS £t&45 1 
MiaaGL5sp £4047 
VWCotfCTi £6595 
BMW323i £10.150 
fiouXRZ £5.275 j 



740 — Ptaeo your ordftr now 

Contact Stovsn Poarc* or 
i.09 FfBogard 

01-286 4151 

Lex Brookiand 


OPEL VAUXHALL 

MAXIMUM DISCOUNT 
IMPORT DIRECT FROM 
DEALER IN BELGIUM 
CARS IN STOCK 
010 32 5823 7902 
ALSO AVAILABLE BL fc RENAULT 


REIFF DINER & CO- 

ST. JOHN’S WOOD. NW8. Lux 
3 bed flat. Bach and ihwrm, 
spacious lounge/diner, lux fully 
fully fir kit. £600 pw. 

ST. JOHN’S WOOD. NWS. A 
bed mais, receprm/dining area, 
lux fully fir kit. utility rm. 2 
bach. £350 pw, 

ST. JOHN'S WOOD, NWS. 2 
bed. 2 bath. 1 recep, fuily nt 
kit. £230 pw. 

ALBEMARLE ST, WT. 1 bed. I 
recep. kic/bath. £150 pw. 

SOUTH MOLTON ST, WT. Lux 
2 bed mais, recep. bath/shwrm, 
fully fit kit. £220 pw. 

For further details call: 

01-491 3154 


WIMBLEDON 

PARKSIDE 

£55,000 

Ideal trird-a-terre. short walk tennis 
cost too floor aMitment In outre 
Georgian style de»«ieommt. Fully 
eouiDDed kitchen, luxury bathroom, 
delightful reception room, hallway. 
flttrO wardrobe, fully carpeted, cur- 
tains. pas central heating, lift, entry- 
phone. own covered parking, low main- 
tenance. AO year lease. Immediate 
possession. — Write Bos T.6T73, 
Financial Times. 10 Cannon Stroot. 
London EC4P 4 BY. 

or phone— 01-947 6028 


194 Queen’s Gate; London SW7 


RESIDENTIAL 

PROPERTY 

ADVERTISING 

IS 

PUBLISHED ON 
SATURDAY 
OR 

WEDNESDAY 


Rates £27.00 per s.c.c. 

3 cm x 1 column minimum 
£8.00 per line 
Approx. S words to the line 
3 lines minimum 
To advertise phone: 
01-248 8000 



Sole Agenis: 

WA.ELUS 

174 Bromptoa Rood 
Load oa SW 3 1 HP 01 - 5 S 1 7654 
telex 23661 WAE 


Superb apartments in 
a splendid Victorian 
house dose to 
Kensington Gardens 

The design retains some of 
the trulg magnificent 
original rooms and their 
Victorian period features — 
but now combined with a 
leery high standard of 
modem amenity throughout 
(mchufatg passenger tirti 
resident caretaker, hrp 
quality kitchens & 
bathrooms, all new 
plumbing and electrics, etej. 

Flats and Duplex 
Apartments (including a 
sensational penthouse) each 
314 bedroom*. 2 reception, 
2(4 bathrooms, from 
£295.000 to £500.000. 
Studio Flat @£60.000 

LEASES 67 YEARS 
F’ORSALE 


SHOW FLAT OPEN DAILY 11 AM TO 6PM 



Wiltshire 


Woonon Rivers - Pewiay 3 miles (Paddington 1 hour/ 

Swindon 16 miles 

A CHARMING SECLUDED PERIOD HOUSE WITH 
COTTAGE AND OUTSTANDING VIEWS 
4 tocculion looms. 6 bedrooms. 2 bathieoroa. 2 eloaVrooma, 
kitchcn/breakfosi room. Oil central heating. Garage. Outbuildings 
Cottage. 

Freehold £180,000- £200,000 with about 1£ acres 

Details - Powsey Office - Tel: (0672) S3265 f tS/0Q01S/JJW} 


AMERICAN EXECUTIVES 

seek luxury furnished flats or 
houses up to £500 per week. 
Usual fees required. 
Phillips Kay & Lewis 
01-352 8111 

Telex 27846 RESIDE G 



i GUERNSEY 

Consider a life in Guernsey [ 

“Tm io i uC — IT non fi l in ' 

Me, 


sssmsts&m^s^ 


Thisviewcoiildbeyours. 
l&2berl rimside apartmer 
jbrsde.Fromfij^500. 



Designed to blend with its riverside, dockland environment Luralda 
"Wharf is a south Lacing development built around a courtyard Barden, 
with river terrace. 

Every apanraenthasriver views across to Greenwich - accessible 
in 10 minutes walk via the nearby Thames foot tunneL The newLinht 

Kail way terminus is also planned fax neigh- 

bouring Island Gardens. 

While only minutes bora toe City 
and West End, and in the heart of 
London's exciting dockland 
redevelopment, Luralda Wharf 
offers a tranquil atmosphere. 

Apartments are built to ahigh 
specification and include a garage 
as well as full carpeting central 
heatmgand appliances. Two fully 
furnished show apartments are 
open for viewing. 

HOUSE EXCHANGE PLAN APPLIES 
ON SELECTED PROPERTIES 
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AN IMPORTANT AND HISTORIC HOTIStt 



OLD PALACE YARD, RICHM OND, srnmpy 

‘"sssssr 

represents a small piece op 

ENGLISH HISTORY. 

Tudor times and incorporates some of the few * 
remaining features of Richmond Palace. 

2 Bedroom State: 2 Bathrooms: 2 Smaller Hrdrr r 
PanrUed Drawing Room; Reception Han: Kite hen 
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Ireland of dreams 
and drisheen 


MOTORING 


BY ARTHUR SANDLES 

WAS a coincidental meeting 
over a meal. The setting, a rural 
restaurant in Washing ion 
State, is immaterial. One ot 
t«e party just happened to men- 
tion that she was thinking about 
a holiday in Ireland. Immedia- 
tely there was a rush of en- 
thusiasm. Recommendations of 
things to ■ do. places to see. 
souvenirs v, buy . . . Then came 
the question that silenced every- 
one. “Yes, but none of you have 
said why I should choose Ire- 
land." 

Ireland cannot be summed up 
1 in a sentence. Almost every- 
thing about Ireland is wrong. 
The weather is bad. ihe food noi 
particularly inspiring, it is ex- 
pensive and driving' can be as 
much an irritant as a joy. And 
yet there is something magical 
about the place. 1 go there for 
my own holidays from time 10 
lime and love it. but eannoi ex- 
plain it. 

Even the Irish Tourist Board, 
paid to promote the nation's 
attractions. admits defeat when 
asked the simple question 
"Why Ireland?" AH ii can say is>: 

"Ireland is unioue. Its land, 
its people arc like no other. 
There’s an atmosphere to the 
place. And a welcome that re- 
' mains with you. One visit will 
never bo enough. It's a place to 
which you'll return.” 

: Most visitors identify Ireland 
with its western attractions, and 
rightly so. Dublin is a pleasant 
enough place but it has adapted 
hadly to the twentieth century. 
The west is a land where the 
dreams of Ireland become a 
re'alitv. Its people have a sturdy 
independence and a joyfully 


Enjoying the 
corn snow 


BY ARTHUR SANDLES 

SOME CALL it " com snow.” 
some " spring skiing." some just 
plain slush. It comes wet. thick 
and sticky and a lot of skiers 
hate it. 

• Corn snow is snow in small 
round lumps, like sweet-corn. Tt 
arrives with the best of the ski 
year — bright long dais, burn- 
ing sunshine and high tem- 
peratures. It has a reputation 
for leg-breaking rivalled only 
by sheet ice. It hides rocks, 
makes you work hard, and slows 


cynical view of the intrusions 
of the ouKide world and of 
aU'hority. 

To sample Ireland at its best, 
in the west, a car is an essen- 
tial. If you survive the sea 
crossing, not usually one of the 
world's pleasantest, the drive 
from the southern gateways to 
the real west is pleasant enough. 
But. I prefer to use fly-drive 
using Cork or Shannon as a 
starting point, t Details from 
Aer Lingus. British Airways and 
Dan Air.) 

For Cork itself this is a big 
year, an SOOih anniversary — or 
noi as ihe case may be. The 
city is making much of its hav- 
ing held city si mu* lor SOU years 
although with Irish inevitability 
the day in 1185 that is being 
marked was more of a mile- 
stone than a starting puim. 
Cork really owes its origins to 
St Finn Barre who started 
tilings going in or around the 
sixth century ... or maybe nut. 
since there are arguments over 
his actual life-span and even 
over whether he existed ar all. 

Confuted? You will be b> a 
city which is a bubbling 
melange of ancient and modern, 
legend and fact. From the 
clean almost' scrubbed lines of 
the City Hall to the bustle and 
colour of the quaysides, where 
all the serious drinking and 
talking is done. 

Now I can backtrack a little 
on ray earlier slander about the 
food. Cork is something of a 
showpiece area Tor Irish cuisine, 
its culinary' wealth based largely 
on an abundance of good ingre- 
dients — fish, vegetables, beer, 
lamb and. almost above all. 


you down — and it's wonderful. 

This week corn snow sur- 
rounded Timberline Lodge in 
Oregon, on the side or Mt Hood, 
about 60 miles from Portland 
Airport. 

Timberline was built as part 
of the Thirties New Deal." a 
welfare project • which brought 
hundreds of Oregon un- 
employed together to construct 
an all-timber palace on a moun- 
tainside at ihe spot where the 
trees end. The sense of being 
away from it ail is remarkable: 
The mountain towers above 
you: below there is nothing but 
an ocean of trees. 

Last week a massive snow 
storm swept through the wes- 
tern U.S. mountain areas, fol- 
lowed hv a heatwave — hence the 
com snow. 



offal. Talk you not of the black 
puddings of England. or the 
Itoiuii un hlanc and ttoir ot 
France, until you have sampled 
the rlrisheeu of Cork. 

At the Arbutus Lodge the 
Ryan families, two brothers and 
their wives, du won derous 
things with the offal of today, 
as well as less earthy far*'. 
Dinner is a splendidly sybaritic 
experience, for lunch, however. 
! woud stick to the bar area 
and sample local ale with tripe 
and drisheen. 

1 have not yet sampled, but 
have been urged to do so. the 
main Arbutus rivals. Longue- 
villi* House, which is a fittfe 
way from Cork City itself. 
I .over is. which has a consider- 
able reputation for its sea food 
and Ballymnloe House, with its 
own 500-nere farm and set in a 
castle with a Norman keep. 

Criticism of Irish food is 
based, as far as I am concerned, 
on the problem of finding 
pleasant, non-alcoholic, restine 
places for a lunch-time repast 
in the rural areas. 

Back to Cork, where the 


and boats: Kinsale. County 

••trails" that carry visitors 
around the main attractions are 
marked with green and white 
symbols which will guide you 
to the Red Abbey. St Finn 
Barre's cathedral (if your spell- 
ing differs from mine, pul it 
down to yet another Irish 
mystery)! Shantlon Church, 
where you can climb the stairs 
and play the bells, ond St. 
Patrick Street, which curves so 
much simply because tl is built 
over a river 

The Blarney Stone is only 
jus: down the road. :i teat of 
agility for all. It comes as a 
surprise to many visitors ihjt 
this is ore legend whose origins 
are nol Inst in the mists of Irish 
time. You can blame the 
Blarney role on a solid enough 
English queen. Eliyabelh. who 
became so infuriated by trie 
pre'*n race tins of the then Lord 
of Blarney. Cormac AfaeDcrmoi 
Earthy, that she exploded: 
“This is all Blarney — what he 
says ha never moans." 

My own favourite stopping 
place nearby is Kinsale. so 


pretty as to look like the film 
set is has oflen been. The little 
boat.-? cram the harbour seeming 
ar times to outnumber the 
thousands of birds that whirl 
around the place constantly. 

If you do not want to keep 
moving around and simply wish 
to leave the car keys at home 
then Kinsale would be an 
excellent choice, particularly in 
June or September, out of the 
crowded main tourist season. 

Renting a horse-drawn cara- 
van for a week would cost our 
family of four £S6 each if they 
went with their own car. Two 
adults travelling logether on a 
fly drive holiday with hotels 
pro-paid i there is a choice of 48 
of them) would pay £272 each 
from London. 

Details of these and other 
holidays can he obtained from 
local Lririi Tourist Board offices 
which in the UK are in London. 
Manchester. Birmingham and 
Glasgow ( see your local tele- 
phone book!. The London 
address is ISO New Bond Street. 
London W1Y/OAQ. 


Like most British recreational 
skiers I have a deep suspicion 
of the stuff. The difficulty is 
that skid turns cause trouble in 
com snow — and once-a-year 
skiers are usually skid-turners. 
If you can relax and come out 
nf the turns more gently, let- 
ting its stickiness slow you 
down, you will enjoy it more. 
Corn snow appears only when 
temperatures rise and. usually, 
when the sun is out. This makes 
for shirt-sleeve, or even bathing 
suit, skiing — an unbeatable 
experience. 

The U.S. ski areas are an 
excellent choice for business 
visitors who want io take a few 
days' relaxation. Let's hope the 
dollar tumbles a little more and 
makes vacationing more of a- 
prospect. 



Icy prospect: Timberline Lodge, Mt Hood, Oregan 


Village 
hall on 
wheels 

BY STUART MARSHALL 


USING A car 'for moving furni- 
ture has its problems: Years ago, 
when my wife wanted a 
favourite chesterfield taken to 
the upholsterer. I kept putting 
off the evil day with the excuse 
that I was waiting to test a 
really big estate car. 

When a monstrous American 
station wagon arrived at ray 
door. I knew ray time, had run 
out. The station wagon looked 
as hig as a No 9 bus; but when 
1 lifted the tailgate and offered 
up the chesterfield, the sofa 
wouldn't go in. The roof was 
too low. 

1 wasn't going to be defeated, 
so I got ray wife's Renault-4 out 
of the garage. A car in which 
dustbins can be stood vertically 
surely wouldn't refuse a measly 
sofa? It didn't True, it wouldn't 
go all the way in and the 
Renault look like a python try- 
ing to swallow a sheep as I drove 
triumphantly away. I've had a 
warm regard for the ugly tinny 
and infinitely practical Renauli- 
4 ever since. 

A 3ft-wide bed is a challenge 
to a big estate car. I had to get 
one up to my daughter’s flat in 
London, but the Coleman-Milne 
Windsor rose to the occasion. 
Thu interior of this almost 18ft 
long stretched Granada looks 
like a village hall cleared for a 
cricket club dance. The bed 
went in with masses of room to 
spare and the Windsor rode with, 
regal dignity. There's nothing 
like an extra-long wheelbase to 
smother the bumps. 

Coleman-Milne of Bolton 
specialises in cutting cars in 
half and welding them up again 
almost a yard longer than they 
were before. 

Pop groups use its Windsor 
estates. Its Grosvenor and Dor- 
chester hmousinep. also 
Granada-based, are favoured hy 
funeral directors and by muni- 
cipalities whicb would like to 
buy the mayor a RoHs-Royce but 
know the ratepayers wouldn't 
stand for it. 

Apart from being 2ft 9 in 
longer . than normal, the 
limousines also have raised roofs 
to increase headroom over the 
folding jumo seats. Prices are 
from £20,000. 

At the recent Fleet Car Show, 

; Coleman-Milne and its Woodall 
A’icholson susbidiary displayed 
I three new stretched cars. The 
X10D is -a Jaguar Sovereign 
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AT A GLANCE, it .seems 
like any other Uno, the stab- 
■ tailed, hatch back that is 
being belted out of Fiat 
plants al the rate of 2,450 
per day. Bat look' closely. 

The wheels are of light 
alloy, shod with ultra-low- 
profile Pirelli P6 tyres. The 
tailgate, with h built-in 
aerodynamic spoiler, is a 
plastics moulding: And the 
car sits lower on the 
ground. 

Under the sharply sloping 
bonnet- is a 1.301 cc engine, 
turbocharged to develep- 
105 bbp. No Uno has ever 
gone Uke this one. When I 
drove it in Brazil last week 
I couldn’t cheek Fiat’s 
claimed 200 km/h (125 mph) 
maximum but the acceleration 
through the gears 'and 
from 45 mph upward in top ' 
top was vivid. Fiat says 
the Uno Tarfao goes from 
a standstill to 100 km/m . 

(C2 mph) in 8.3 seconds. 

That puts it among exalted 
company. It should show a 
clean pair of heels to a 
Ford XRJi and a Peugeot 
.205GT» — neither of which is 
turbocharged— and would be 
only marginally slower off 
the mark than Fiat's Afaarth 
130TC. : 

It Is a considerable tribute 
to the soundness o t the. basic 
Uno design that little has 
had to be done to. the running 
gear to cope with the 
higher performance. There 
is an anti-roll bar at the. 
front disc brakes all round , 
(ventilated at the front) 
and stiff er dampers. The 

saloon with seven inches more 
rear legroom. It has no divi- 
sion between front and' rear. 
"The owner." says Coleman- 
Milne. "does not look or feel out 
of place behind the wheel if a 
chauffeur is unavailable.” Which 
is more than can be said of 
some -traditional super-luxury 
limousines In which the driver 
is cramped up to. make more 
space for those in the back. 

The other two Coleman-Milne 
exhibits were the Sandringham, 
a 30in stretched Sierra estate 
with three forward-facing rows 
of. seats, and the Warwick. This 
is a lengthened Montego saloon, 
-seating -six- - plus - the driver. 
Prices range from : £18300 for' 
the Sandringham -. estate to 


steering is slightly 
geared. The Uno gearbox has 
been replaced by the 
RiUno’s 5 -speedcr. 

Brazil's roads are not of 
the best though the 
beaches around Rio are 
magnificent— like Brittany 
hut with much hotter sun. ana 
water that Is seductive 
rather than bracing. The Uno 
Turbo felt very firm over the 
cracked concrete but it 
cornered flat when I pushed 
if hard up winding minor 
roads between the wild 
banana trees. 

The Uno Tarim’s engine is 
Ciiranlctely new; it is not 
just a bolt-on turlwchargms 
job. Fuel injection is hy 
Busch; the ignition Is 
electronic; and the turbo- 
charger is water-cooled, lust 
as it is In the Porsche 944 
and Audi 200. An Intercooler 
and oil radiator are standard. 

Inside it Is sporty, with a 
full array of excellent 
instruments. An elect ronic 
fascia is an optional extra. 

Fiat plans to sell 10.000 
Turbos this year. 20,000 next, 
though Britain will take only 
.1,000 or them in 1985. It 
makes its debut here in July. 
What will It compete with? 

All the small turbo batches 
like the Nissan Sunny, the 
Mitsubishi Colt and the soon- 
to-arrlve Renault New 5. But 
also with the Peugeot 205 GTi, 
YW Golf GTI— and Flat’s own 
tttrada. Abaith 130TC and the 
baby Lancia Y10 with a turbo. 
The price? My guess Is well 
under £7.000. 

£28.500 for the X10D. 

Even longer and dearer is the 
Jaguar Twenty Six, a 4.2-litre 
Jaguar lengthened by that 
amount and selling at £33,995. 
It is converted by Glonfromc. 
a Bristol coach builder, and 
sold by Guy Salmon, the 
Jaguar/Daimler specialist of 
Thames Ditton, Surrey. .It is a 
full limousine. 

The only one of these ears I 
have tried is the Granada-based 
Windsor. It performed perfectly 
adequately on its 2.8-litre V6 
and automatic transmission. I 
wouldn’t want to use one for 
commuting, but it was lisht and 
. pleasant to drive. Parking was 
' no problem, either. All you need 
is the space. 


Overseas Property 


A place of your own on 
the Costa Blanca.£6,900. 
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COME & SEE FOR YOURSELF 
We're proud to offer a selection of 
new freehold properties. 

t bedroom bungalows at £6.900 
2 bedroom maisonettes at £9,100 
2 bedroom bungalows at £10,700 
Detached villas tram £19,800 

To see them on video, plus dstiife oF 
subsidised inspKUen Flights and specialist 
advice, drop in to one of our exhibitions Or 
phone (or our Free 16 page cafour brochure. 


EXHIBIT IO NS 14th APRIL Open between 11am to 4pm 
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38 Albemarle Street. n. 

Mayfair. London W1 Ul 
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ALMUNECAR 

Costa del Sol 


Andaluoa at us traditional besi — cle.vr beautiful bfl 1 '* warm winter sur>. 
qursT narrow streets — Almunecar provide* ■! at 1 I! ll'tt vouf lirii/ 
, you can ski in the nearby S’«rra Nevada. The name ’Tropico da Euroo* 
19 richly deserved 

We otfer excellent selection ot Aoannienn (rom 1 14 000 and 
Vill&c from £23.000 

Eseaned inspection Highis. Financial and Lena! c&r,i:cs A WV 

available Please contact us »o> lunher de;si!s. a 

INTER SPAIN SERVICES {UK) LTD / 

Suits 2. 66-72 High Street. Rayleigh, Essex SSfi 7EA a 

Tel: 0266 775165 / ■•■f 

24-hour service for Brochures on 779002 # NUar 


<5P*<K<e ■ K>KTO HYbftA 

The Jewel in the Aegean Sea - Irani £25. MO 
.lyocrb inor.-icua.'i. «r.:n;|?CT ut'-Jiner. osac-v ’* t-.ua 

$U 31 DCdt-tllVI I.Vii:OipTO OJi'dW cvn n„ .->* • • ’ i .• ,..i>,.-.n-- 
SfCUl? IflWhol.J nne Oi.c -•.*?« •.•i , .-..inrj 'Hi', in' u JH-T !i; : •'.1,; H'.” 3 I 
use to purthe.ers ■ 1— nr o-xnirfF ■ 

» AJso: Spam (Costa Del Auhai)- Portugal (Vale Do Loboi. 

Elm Properties Irriernatiwul 

37/3S Market Place. Kingston Surrey 01-541 DJE7 


ANDORRA (TAX HAVENi. Villas, apart- 
ments. land, tor investment, csrmancnt 
or holiday ItwllO. from £12.030. ThC'E 
will be a lecture cn the future or 
Andorra on 2S:h Apni at 7 nm. Fidi; 
prune for details. Cesiandor. OT-222 
3183. 


RUSTIC SPAIN EXP&KT5. Wide r.nse at 
old and new properties available Item 
L TO. 000 for funiicr dctai's coniaci 
Crctancor 23 Victoria Street. London. 
SWT. 

UNSPOILED MENORCA — ARENAL DEN 
CASTELL. From line 2 Obir seal 

sand, beacn L1G.OOO. B<n.tet1a Ltd. 
The Cardenj 49 High Street. Kensing- 
ton SW7. 01-937 2824 


FAIENCE— VAR (France) 

Fcr sole in residential proper:, 
c- elusive villa o! d Provencoi 
Refined m’.twcr Land I 50*3 r-- 
rnetres mignmcem lion Beaut,: jl 
view over Wlj Price "Pr I jyj.ijJi: 
For inidmalton comae: 

SOCIETY GECOFI 
Rue du Centre. 50 
B-4B00 Verviers. Belgium 
Tel: 027 / 22. 07. 64 


- FRANCE : ‘i 


Mediterranean 
and Atlantic Coasts 

Luxury momie homes on 
our supers Holiday ParH 
Irom on! . 

Fuh-5r'-» -i Mh.-i 


MALLORCA— SOUTH 

Suncrb mvest-nent b;c:-. cl 12 on], 
rwo.rjecro jmnd apartments asuiont 
ne.v marina du-.-iop nen: Positive 'ecs- 
Infl cortraci MaoOtt 198S £19.003 
Assured ro-saln ar £1 8 00D-E24 pan 
per as: . nr cocii-ivsus i-itmc 
F roeho'd non-noaouatlo a: £198 000 
MOR DEAN PROPERTY INVESTMENTS 
774a Manib.'id Raa-J. va-jpa-Hg. ai 
llBranTIMn 
>0802 1 20C2S9 
or weelrend >O&02> 2C69 50 



As seen on TV. No. 1 for Spanish ViJJas. New town apartments and large range of 
villas with gardens from only &195U0. all overlooking the Mediterranean just 40 
mins, drive from Malaga. Beaches. Pools. Golf. Tennis. Squash. Restaurants. Bars. 
3 vq days of sunshine every year. Send for our brochure now. 33* 01-439 4561. 

A 4, 1 To: El Capistrano Villages Ltd., 

aS'l 173 Wardour St. London WIV3TA. 

^ ° m I Please send me your brochures. 









A TRANQUIL AND POSITIVE SETTING FOR FAMILY LIFE 
We kno*r exactly what you want . . . and we've created ic . . . 
— PUEBLO CAMELOT; Mediterranean Garden Apartments. 

— P'JcBLO PLACIDO: Individual Patio-Homes in a charming 
village style complex. Picturesque Square: and Fountains. 

— VILLAS DE TEP.AN: Select one of many models or arrange 
to have one cusrcm-buslt on the plot of your choice. 

We invite you to come and experience the fine arc of living 
in the luxury, privacy, safety, beauty and ease of LOS 
HIDALGOS. 

For more information and a ;u«r appointment, contact Los 
Hidalgos. S.A. Km. 142-143. Manilva. Malaga. Spain. 

Tel. « 52 1 S 904 62 or S904SO. 
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From £37,309 


PURCHASE DIRECT 
AND SAVE ON THE 
COSTA DEL SOL. 


MALLORCA LA RO DELLA 
CALA VINAS 

Eight de-luxe apartments right on the 
water's edge Hi suosrij peaceful posi- 
tion. Three and lour bedroom apart- 
ments l.-om £67 .OSS. 

Inspection flights arranged 
Dominic Sbapeero 
Real Estate Mallorca 
32* Clamber St. Nottingham NUT 3GB 
Tel: (0G02) 413593 
or David Russell in Raima 234554 


GUERNSEY PROPERTIES 

We specialise in the sale ot .homes 
to new residents in this idyllic, 
stable, tow tax island Wo offer The 
largest, illustrated selection Irom 
ETO0.000 plus* coloured "Settling, in 
Guernsey ' brochure. Contact: 

B. Lovell. Chartered Surveyor ot 
LOVELL & PARTNERS 
EsL 1879, 11 Smith St. Sc Peter Port 
Guernsey - Tel: MSI 2363E 


CHANTILLY 

(France) 

Enchanting family house. 40 mins. U. 
ol Pans, in village on edge o! beautiful 
hunting lores L close to racecourse and 
golf. 7 beds 3 baths. 3 recent*., large 
kitchen, utility rim, a cloakroom. 
Surrounded by 2.000 Sq.m, walled 
gen., heated swimming oocr and pool- 
house. 2 garages fi outbuildings. 

Tel: France (OIO 33) 4 4ST.0M9 
Freehold FFr 3,000,000 


FOR SALE 

Old Bermudian Style Cottage 

Available noa-Benmnluimi 

Fully furnished hv Interior decorator.' 
many lovely jntiaues. 3 double bed- 
rooms, 2 biths. 2 large sitting looms, 
covered pat la. Lovely garden close to 
beaches To include white Golf VW ear. 
Ail this sadly for sale - 1343.000. 
Phono: 01-834 0571 
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U.K. Hotels 


KENT FAMILY HOTEL 

AA* * Seafront. In 8. outdoor swim 
poors. squash. sauna. masseuse, 
snooker (hill steel. ‘ Interconnecting 
family suites, bath/wc,* t*. baby- 
sitting playlgames' ’ roam'.' entertain- . 
men! A dancing. WlnterlSPring breaks. 
One or two children free. 

Brochure: 0543 X1(re2i311S3.'X3475- 
iwside Hotel. Wostgale-on-Sea 


STAYING IN LONDON — Take a luxury 
Service Apartment In St. James's Irom 
onY £40 (plus VAT) P*r night for two. 
Every comfort. Private telephone- Ex- 
ceptional value. Ryder Street Chambers. 
3. Ryder Street, Duke Street. St. James's. 
London. 5W1. Tel: 01-B3D 2241, 
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Overseas 
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OLUMBUS 


Hotels 


ALOHA GOLF CLUB, Marbella. Luxtuv 
villa*, sleeps 6. available 2 weeks from 
either 21 m. A pril or. 28th April. Free 
polf for 4 people. ££00 p.w. - Tel:' 
01-87.6 8113, ... 


SWITZERLAND 
Moncreux-Geneva Lake 
APARTHOTEL BONJVARD 
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REGIE DE LA RIVIERA S.A. 

32 avenue du Casino 
1820 Montreux-Swrizcrland 
Tel: 021/63S2SI 
Telex: 25873 oril eh 
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Editor - Monthly Business Magazine 

i 

In a unique publishing venture, two ot Britain's outstanding. pubUshmg corapariies - The Gonde 
Nast Publications Ltd. and The Fmancial Times Ltd — have joined together to publish a monthly 
business magazine of the highest quality. 

They wish io appoint an Editor of outstanding reputation arid 'capability who can select, direct and 
moiivaie a team of talented and dedicated joumsflists. He/she should be able; to implement an 
editorial policy directed at the achievement or excellence in all aspects of the publication. : 

The successful applicant must be able to demonstrate an outstanding career pattern to date, have a 
comprehensive knowledge of British and world business and the people wito run it. He/siic must 
have the ability to generate enthusiasm amongst their ed itorial colleagues and also td ensure the 
highest standards from contributors. The Editor will have an appreciation dF the need for excellent 
visual presentation and have an understanding of the commercial aspects of magazine publishing. 
Salary and conditions will reflect the importance of this position. 

Write in the strictest confidence with Rill -CV to: - 

Mr Kevin KeDy . 

228 Fulham. Road - . -. 

LONDON SW10 9f® ;.. .. ' 
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Doomed clan 


8Y GODFREY HODGSON 


TheTvennedy Clan: 

Dvnastv and Disaster 

IS4S-WS4 

b.v John H. Davi< Sidgwick & 
Jackson. £15.00. 738 pages 


John H. Davis is a first cousin 
of Jacqueline Kennedy Onassis. 
whose maiden name was 
Bouvier. The Bouviers. des- 
cended from a Frenchman’ who 
emigrated to the United States 
in 1815. were multimillionaires 
when P. J. Kennedy was a 
saloon-keeper on Noddles Island 
in Boston harbor, and one of 
the themes of Ibis book is the 
contrast between the styles of 
a rising and a declining house. 

The author does nol conceal 
his distaste, and indeed at times 
horror, for the ruthlessness and 
recklessness of the way the 
Kennedy family pursued money, 
fame, power and personal sup- 
remacy of every kind and at 
any price. And he claims, not 
altogether implausibly. that 
whai President Kennedy was 
most notable for. the style of 
his administration, was some- 
ilirng he owed largely to h is 
wife. 

U was his marriage. Davis 
writes, that gave Kennedy the 
image ihat helped him to 
replace the Eisenhower era with 
“ the regal, reckless, short-lived, 
incandescent Kennedy-Bouvier 
moment in American history. ’* 
And again. “ essentially what 
survives from the Kennedy 
administration is it* style and 
its charm, and that style was in 
the largest pari the achievement 
of the President's wife.” 

Opinions differ about how 
reliable Mrs Kennedy's taste 
actually was. A colouring book. 
o>icnsi'hly for children, circu- 
lated in Washington DC shortly 
after her famous televised tour 
or ihe White House. “ I am the 
White House.” it said, “colour 


me cerise." 

Some of the best writing in 
this book, and the quality of the 
writing is uneven, comes in the 
author's description of Mrs 
Kennedy's family background, 
and in particular of the family 
mansion at East- Hampton, 
which sounds like a set for the 
1950s Audrey Hepburn movie. 
Sabrina Fair. 

Mrs Kennedy's father, a well- 
born but weak stockbroker 
known as "Black Jack" Bouvier, 
was a good-looking devil, and 
Davis reproduces a family snap 
that caught him in whai The 
Taller used to call a charac- 
teristic moment, holding hands 
with a remarkably pretty' young 
woman at a horse show literally 
behind his wire's back. 

Still, if the author has 
restored the . balance by giving 
Mrs Kennedy -and her family 
back some of the limelight from 
which they and everyone else 
were so relentlessly extruded hv 
the Kennedys, this is by no 
means merely a gossipy family 
chronicle. 

It is a carefully researched 
and highly readable account of 
the whole Kennedy story, from 
1S48. whdn Patrick Kenned y. 
cooper, left Bunpanstown in 
County Wexford and emigrated 
to Boston, right up to 19S4. 

By that year. Senator Edward 
Kennedy was in self-inflicted 
eclipse, if celestial bodies can 
be said to be /do de se. Media 
interest in the family focused, 
not only on the memory of a 
musical comedy called Cnmelot. 
but on police investigation into 
yet another family tragedy, the 
death of Robert Kennedy’s son 
David from an overdose of 
cocaine in a Palm Beach hotel. 

Davis spares the Kennedys 
nothing in his painfully 
detailed account of their rise 
and fall. Knowing from per- 
sonal experience how the family 
accepts idolatry. as its due. and 


treats anything short of adula- 
tion as - treason. f- -cap well 
imagine how he. is cast into 
outer darkness by the family 
and its retainers at Harvard 
and elsewhere. 


Yel Davis tries hard and on 
the whole successfully to be 
fair. He points out that, if some 
of the Kennedys of the younger 
generation have been in trouble, 
many are talented and well- 
brought up young people, some 
of whom may perpetuate the 
family's tradition of self- 
aggrandisement through poli- 
tics. 

His ultimate judgment echoes 
the brave speech Edward 
Kennedy made at the Demo- 
cratic convention in Madison 
Square Garden in J9S0 -which 
used as its peroration Rum- 
pole’s favourite quotation: " tho* 

much is taken,’ much abides." 

Much, indeed! Davis has taken 
us again through the whole 
saga: how Joseph P. Kennedy 
made his fortune — as mortgage 
forecloser, bootlegger, and share 
speculator; how he used his 
money to promote first himself, 
and then — when it was clear 
that his behaviour as 
ambassador to Britain on the 
eve of the war ruled him out 
forever From Roosevelt’s favour 
— his sons. He spares do detail 
of.. -Hie -facial climbing. . the. 
manipulation of the press, the 
“ win at any cost " philosophy 
that drove on the old man and 
his sons. 

Davis believes that . the 
assassination of President 
Kennedy and perhaps also that 
of his brother. Senator Robert 
Kennedy were mounted hy the 
Maria out of .fear of the 
Kennedy brothers’ determina- 
tion to root out organised crime 
in America— a determination 
which- J)avis suggests had its 
origins jn tbeir father’s conflicts 
with the Mob in His bootlegging 
days under Prohibition. 



Fiction 


Film buffs 


BY ISABEL QUIGLY 


John F. Kennedy and Jacqueline Bouvier Kennedy on Polling day 1940 


He argues — and he is by no 
means alone — that the CIA and 
the FBI helped to cover this 
up because they were afraid of 
the consequences once it were 
known that President Kennedy 
and his brother had been co- 
operating with major criminals 
such as Sam Giancana, the Mafia 
boss in Chicago, who helped get 
out the vole for Kennedy in 
. 2&fiO,..ajnd Carlos .Marcello, god- 
father of the New Orleans Mob, 
in the attempts to assassinate 
Castro. . / 

■- The fact that . President 
Kennedy, while In the White 
House, was conducting a love 
affair with Sam Giancana's girl 
friend. Judith Campbell, may 
also have acted as a certain 
impediment to whole-hearted 
investigation. 

This is not in the main a work 
of original research. Most of 
the unattractive facets of Joseph 
P. Kennedy were made known 
in Richard Whalen's biography. 
The Founding Father. The 


manipulative .streak ^rn Jgpk 
Kennedy and in. his father was 
hcautifully pinned down in .Joan 
and Clay Blair's The Search for 
JFK. ’ The Chappaquiddicfc 
cover-up has been pitilessly ex- 
posed. and Judith Campell has 
told aU. 


The links between the CIA 
and Maria and the extent to 
which the Kennedy brothers 
were compromised in those in- 
trigues were fully documented 
in three congressional investiga- 
tions and well set out in 
Anthony Summers' Conspiracy. 


Indeed, there is now no 
shortage of revisionist literature 
about many aspects of the Ken- 
nedy saga. But John H. Davis 
has brought it aU together in 
one volume which would he en- 
joyable — were it not for the 
questions it raises about the 
vulnerability of the most power- 
ful society in the worid to the 
systematic application of hype, 
mythopoia and self-glorification. 


Queeaie ’ . : ' 

By Michael Korda. CoHi&s, £9.95. 
668 pages . 

The Juniper Tree 
By Barbara Comyns. Methuen, 
JK.95. 187 pages 

Barrister By and Large; . 
By Charlotte Buckhaven.’ - 
Michael Joseph. £8.95. 209 pages 

The Fail of Kelvin Walker 
By Alasdair Cray. Canongate 
Publishing, Edinburgh, £7.95. 
144 pages 


Queenie is Michael Korda's 
disappointing block-buster: dis- 
appointing' because his amusing 
memoirs of the Korda family in 
its film-making. : heyday pro- 
mised something better — wit- 
tier. neater. - ■ ■ - - 


Of course he knows his stuff. 
Queimie is obviously written by 
someone who knows the under- 
side of showbiz,' the’- Rita world 
in particular: 1' 

It -is the story of- a beautiful 
Anglo-Indian girl, who soared to 
the top in tbe world of films.. 
It is another rags-to-ricbes tale 
Indistinguishable from others 
of its kind. Queenle Kelley from 
Calcutta (Irish -father, half- 
Indian m other 1 becomes Dawn 
Avalon early In a -spectacular 
career, marrying, first, a British- 
naturalised Hungarian-born film 
producer who is knighted (as 
Sir Alex was), then an Italian 
prince of fabulous- wealth and 
glamour. 


The Juniper- Tree is Barbara 
Comyns' first novel for 18 years 
and as welcome as spring. 
Here is a beautifully organised, 
well-written book that read* 
a lm ost conversationally. Bella, 
the narrator, is a young woman 
scarred by her mother's harsh- 
ness as by the car crash that 
damaged her face. She works in 
an antique shop in Twickenham- 
has an illegitimate small 
daughter whose father ■ was 
black, and her story covert 
about five years. 

The action involves the stal- 
warts of 'fiction, lore and death. 

rejection and reconciliation, 
madness and harmony. Above 
all 1 was moved to a passionate 
sympathy with whar happened: 
with -Bella, with her few friends, 
her ’ daughter, eventually her 
mother. Delicate, tough, quick- 
inoving, it's -a haunting book 
and, in its- grasp of today's 
atmosphere and every 

group, an amazing- -achie.vement 

from someone bom 'in- 1909. 



D t 


Michael . Korda ; 
blockbusting novelist 


Compared with .recent block- 
busters. it’s a -lot better written 
than Movie, and wholesome 
compared with Lace. * -On the 
other hand it lacks the, dotty 
charm of Princess Daisy and the 
deft ingenuity of some of 
Jeffrey Archer’s books. No 
literary merit, but a certain 
period and sociological interest. 

Now to some real novelists. 


Charlotte Buckhaven’s 
Barrister By and- Large is in 
the tradition of Richard Gordon 
and James Herriott: a fictional- 
ised account of real experience 
in a specialised world. The fun 
of such books is that they take 
the mystery ?. om of ; ihe 
mysterious by showing -just how 
meagre the experts’ expertise 
may be. Greener than green 
in the higher reaches of the 
law, eager, obliging, naive and 
good-natured.' Charlotte arrives 
at the Middle Temple for her 
year’s pupillage in a hoi 
Bulgarian - made black suii., 
clutching an aged wig in an, 
easily mislaid wig-bag, In the 
cosy freemasonry of chambers, 
with their coterie language and 
eccentricity, she is instantly 
happy and fulfilled. 


Anthony Burgess calls him 
"the first major Scottish writer 


since Walter Scott.” Robert Nye 
■in original and utlenied wnter , 
plainly in his prime. W tiiiam j 

Bovil calls his stones POlenr . 

hybrids m a dawof tiietr jmn. . 
the TLS says his Style ts limpid r 
and classically elegant" and ue 
Irish Sunday Times calls ntm . 
a -vainglprious lout. r “ ;il t s 
Alasdair Gray, whose short, 
rather Shavian tale u about a 
younn Scot on the make who 
. comes ra‘ London, ja . the- iMp* 
without qualifications or usetul 
work experience, expecting to 
find -a job at the very top. Well, 
these davs there s always tele- 
vision. In no tunc the brash 
immigrant is interviewing 
Prime Ministers and other nobs. 

And Ihen-rivell. The title’s a 
give-away.- But the end is 
some thine nf an artistic lei* 
down as well, mainly because 
the book starts with such 
verve. In this story of :t single- 
minded young Nlelzschean there 
are so me rather obscure lesson', 
particularly about happiness: 
and an idiosyncratic talent. 


m •* 


Saga of the Woolworth heiress BY GEORGE MALCOLM THOMSON 


Poor Little Rich Girl: 

The Life and Legend of 
Barbara Hutton 

by C. David Hermann. Hutchin- 
son, £12.95. 390 pages 


Sir. Madam, have you ever 
wakened from a terrible night- 
mare? You have been given an 
immense fortune, say forty 
million, pounds or dollars, it no 
longer matters which, on condi- 
tion that you spend it all. An 
impossible task? Not so. It has 
been done. At the age of 21 
Barbara Hutton became the 
Owner of 42 million dollars. To 
get the present value multiply 
by fifteen? It was growing by 
two million a year. When she 
died there was 3.500 dollars in 
her hank account 
What had happened? Where 
had the money gone? To hus- 
bands. seven in all: princes, 
real and phoney: a Danish 
Count: a German Baron who 
was a nice fellow but, however. 


did not 'get to first base in the 
game of marriage. Barbara was 
not narrow-minded — how could 
she be when her cousin Jimmy 
Donahue was the most flamboy- 
ant gay in America? But to find 
her unobliging husband in bed 
with another gentleman was loo 
much. 

Then there .was inevitably a 
film star. Cary Grant, and. of 
course, that well-known Domini- 
can “ diplomat ” and Latin lover 
pDrtofino Rubirosa. Finally, a 
Vietnamese chemist’ whom she 
insisted was a prince. 

The average rate for an in- 
coming spouse -was two million 
dollars: the compensation for 
those who had failed to stay the 
course was about a million. 
Then, of course. There were 
those who had reached the bed 
but failed to make the altar. 
Their emoluments varied but 
were substantial — estates, polo 
ponies, custom-built-cars — all 
the customary rewards of the 
gilded gigolo. 


It cannot be said that the 
Social and intellectual level of 
the marriages moved much up- 
wards or downwards with the 
years. She began by marrying 
Alexis Mdivani. one of several 
Georgian brothers who. after the 
Russian Revolution, opened a 
Georgian consulate in Paris 
which, among, other political 
acts, is "alleged "to have supplied 
documentary evidence of their 
right to be princes. The 
marriage, which did not last 
long, cost Barbara two-and-a- 
quarter million dollars. 

She moved on to a (genuine). 
Danish count. Count Reventiow 
who became in due course tbe 
father of her only child. But the' 
whirligig had not stopped spin- 
ning there: 

"You’re too impetuous,’ 1 an 
aunt told her. 

"Maybe I haven’t met the 
right man yet” 

" Nonsense. You’ve already 
had too many husbands. You 
must be doing something wrong. 


Have you tried rotating your 
hips?" 

But even this recipe did not 
work. Barbara moved on. 

After reading about the fin- 
ancial details of Barbara's so- 
called love-life, it is easier to 
understand how she got rid of 
the fortune accumulated by her 
. grandfather,., founder of Wool- 
worths. 

.. But sex was not the only 
conduit through which the 
money flowed . away. There 
were also doctors, to grapple 
with but hardly to cure, her 
addiction to drink and drugs. 
And. worst of all. in her opinion, 
there were the lawyers. After 
her death they presided over the 
final depletion of her fortune, 
the jewels, the table that had 
belonged to Madame de Pompa- 
dour. the parure of rubies and 
diamonds once worn by a Portu- 
guese queen, and all the rest 
of the surviving heap of loot. 
“Lawyers are the dregs." she 
said to Cecil Beaton. " they 


only exhaust your money and 
your patience. " It was a rare 
moment of vision. 

The life of the Woolworth 
Heiress is a gloomy farce played 
out on a darkening stage. It 
begins with a too-plump, too- 
rlch girl who thought money 
could buy anything: ft ends 
with an emaciated woman in 
her sixties, unable (or unwill- 
ing) to eat, weighing eighty 
pounds, carried to her Rolls 
Royce from her bed on which 
she had lain motionless, waiting. 

" It takes so damn long," she 
said to a visitor. .- • 

“ What does?" • ' 

“ Dying." 

Even death could not he 
bought. 

David Heymann tells the 
whole sad story of the self- 
destruction of a woman and the 
corruption of a small layer of 
society without any attempt at 
romanticism or fake pity. Not 
an edifying tale, but thoroughly 
researched and expertly told. 


Wartime turning-points BY. ZARA STEINER 


The Turning Point: 
Roosevelt, Stalin, Churchill 
and Chiang Kai-Shek 1943, 
the Moscow, Cairo and 
Teheran Conferences 
by Keith Sainsbury. Oxford, 
£1750, 373 pages 


Mysterious manuscript from Cloud Nine 


At a time when so. ‘much is 
being written about Yalta it is 
exceedingly - useful ' to be 
reminded that .many of the 
issues decided at., that fateful 
conference were foreshadowed 
by the Teheran discussions. In 
this • ’ competent: ‘monograph 
which covers Jn narrative form 
the Moscow. Cairo and Tfeheran 
meetings of 1943. Keith Sains- 
bnry proves his contention that 
Teheran was the turning-point 
of the war. 


tain sufficient forces in Italy to 
move north from Rome to Pisa 
and Rimini.- American military 
superiority was translated into 
strategic supremacy. 

These military decisions like 
those reached at Cairo with 
Chiang-Kai-Shek had important 
political consequences. In south 
east Europe the Soviet Union 
would be free to determine the 
future of all the Balkan states. 
Teheran was also a diplomatic 
turning-point.- Roosevelt, con- 


BY RACHEL BILLINGTON 


Novel with Cocaine 

In M Auoyev. Translated by 
Mu-had llenry Heim. Picador. 
£7 05 I paperback £2.95 1 . 174 

PJCC? 


.\uivf Cocaine is the 

sin-Je known work hy a Russian, 
povohly. though not certainly, 
coiled Age>ev who disappeared 
ill the 1930s. lie was last 
foe;: led in Mnnhul from where 
this manuscript was sent to 
Paris. It was re-published 
there last year and comes to 
England for the first lime. It 
is a unique pirn* of xcniiriL;- 
-liperhU Iran si :**.cd hy Michael 
Henry Heim. 

Cnrainr enters the novel only 
in i'- final yiaso. h comes, 
like .mother and most menacing 
character, as the culmination 


of the protagonist’s youthful 
experiences. Vadim is IB in 
1916 and his grovving-up is 
done in a Moscow filled with 
the echoes of revolution. His 
character is seen in relation 
to three strands of life: home, 
.school and women. In each 
area there is one person who 
predominates and brings out 
his attitudes. At home, it is 
his mother, a " pitiful " figure 
whose grey hair, wrinkles and 
threadbare humility causes 
him such Frightful repulsion 
that he disowns her. The 
tenderness he cannot entirely 
eradicate leads hint to greater 
and greater brutality. 

Of his school-friends, the 
most important is Burkewitz 
who. spurred on by the ridicule 
nf the class, rises from isnomy 
to scholastic triumph. To him. 


in a moment of need. Vadim 
shows some kind of love. But 
it is this same friend who. in 
Ihe last pages of the book, 
becomes Comrade Burkewitz. 
rppresentive of the new order 
who cannot tor will not l help 
Vadim, the cocaine addict. 

Women first enter the novel 
as a source of disgusting sen- 
sual pleasure. Vadim himself 
is diseased, an illness which 
he displays proudly to his com- 
rades as proof of his erotic 
superiority. However this 
youthful stance of cynicism 
and bravado is a torturing dis- 
ability when he falls in love 
with the ‘deep blue-eyed" 
Sonya. For he finds he cannot 
love romantically and sensu- 
ally at the same rime. Only by 
despoiling her. does he feel 
physical desire. Her kisses 


“have too much effect on the 
heart to affect the body." 
Sonya. understanding this 
sends him a letter of dis- 
missal. 

Cocaine lakes hold of him 
in the depression that follows. 
As he enters a drug-induced 
slate of mind, Ageyev’s style, 
previously extraordinarily 
varied and original, becomes 
flat and documentary. He also 
uses the present tense. It is an 
indication of a kind of death. 
‘•Reflections" follow this first 
experience, a gradual descent, 
leading to a final report from 
the hospital where he is 
brought, barely alive. 

Novel with Cocaine Is a 
short book but its pages are 
crammed with memorable inci- 
dents, characters and descrip- 
tions. Vadim’s mother's chair 


looks like “a charred tree 
stump;" a class-mate, other- 
wise handsome, has the “glass 
eyes of a bird;" Sonya makes 
her first appearance in men's 
pyjamas. ‘The pyjama top 
collar was turned up around 
the head of a charming woman, 
whose backless, high-heeled red 
slippers flopped and scraped 
as she walked.” 

Words are used as if newly 
invented, reminding one that 
Aseycv was a contemporary of 
Zamyatin — recently reviewed on 
this page. “The city’ seemed 
to hang in the sky like a 
gigantic icon-light."' Vadim 
thinks as he nears the end. ‘The 
frost was hard and dry. Every- 
thin? felt ready to crack." The 
inanimate gives vigour and 
reality to the imagining of the 
mind. 


It was at this first summit 
encounter between Roosevelt, 
Churchill and Stalin that the 
shifting balance of power was 
translated into the specific 
military and political arrange- 
ments which culminated in the 
Yalta agreements. The Ameri- 
cans had become the senior 
partner In the Anglo-American 
alliance.- For the first time. 
Roosevelt disregarded Chur- 
chill's strategic arguments and 
fully supported his Chiefs of 
Staff. 


The President insisted that 
“ Overlord ” be launched no 
later than June l 1944 only one 
month later than the date 
agreed upon at Quebec. Tbe 
continental invasion supported 
by " Anvil.” a landing to be 
made in the South of France by 
forces diverted from Italy, 
ended Churchill’s hopes for an 
Eastern Mediterranean strategy 
and a possible move from Italy 
through the so-called “Ljubljana 
gap" into the Balkans. The 
Americans would go no further 
than an arrangement to main- 



imperial appetites and far too 
sanguine about Stalin's future 
intentions. The American-Soviet 
front at Teheran was created 
at British expense. Roosevelt 
purposely distanced himself 
from Churchill and courted 
Stalin. In so doing, he secured 
what he considered his main 
aims, a Four Power directorate 
that would keep the peace, 1 
Stalin’s assent to the American < 
accord with. Chiang reached all 
Cairo, and a promise of future 
assistance In the Far Eastern W. 
war. 1 ' ‘ 


.Stalin, too. had cause for. self- 
congratulation. •• Overlord *•’ in 
June 1944 would shorten the 
war, to keep his Allies to that 
promised date was all import- 
ant. The Russian leader had 
. thwarted Churchill over Poland 
and the Balkans and kept rival 
armies away from his southern 
flank. He had good reason to 
believe .that he could have his 
way in Eastern Europe and his 
price in (he Far East. 


Roosevelt's optimistic reading 
' of Stalin's position' raises ques- 
tions which continue to baffle 
' diplomatic historians. Dr Sains- 
bury at -least underlines the 


consistency in the President's ^ 


Satin : cause for 
£el (-congratulation 


vinced that Russia would be the 
dominant force in Europe at the 
war’s end, was determined to 
establish a working partnership 
with Stalin. Dr Sainsbury- rightly 
depicts Roosevelt as the 
supreme realist, unduly sus- 
picious, however, about British 


behaviour between Teheran and 
Yalta. Though he accepts the 
American case for a cross- 
channel -invasion and the 
rn'iitary arguments against 
C ‘chill’s diversionary plans. 
D Sainsbury is highly critical 
of Roosevelt's excessive devious- 
ness. his over-warm pursuit of 
Soviet frieudsliip. and.- above 
all. the President's -failure to 
give - warning .signals over 
~ "d and the Balkans before 
♦ troops crossed the 1941 
'rs. Bin this book is 
\d on British policy and 
* ■ ’the published material has 
been supplemented by a good 
deal of archival research. 


• IMMJ , 


HU l:i . 
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CRIME 



ORGANIZED CRIMES 

Nicholas Von Hoffman 
Th'ftmjn's stylo ha* Iho sure, sharp tapof the 
twivtono shoe* Nicholas Shakespeare, The Times 
’Stands sonieu’htYP betuwn James Farrell and 
Da«hitfll Hammett. but it stands there on its own 
feet’ Robert Nve, Ciumiiim £9.95 


LAST SEEN ALIVE 
Dorothy Simpson 

'Simp>on can disinter the past with the best of 
them, and her portrait of a small community is 
matchless' Marcel Berlins, The Time? £S.95 


SWITCH 
William Bayer 

'A novel in which the grit and madness of New 
York are palpable. It does high honour to the 
grand tradition of the American psychological 
thriller' Thomas Kcncallv .* £8.95 


THE ROADS OF EARTH 

Allen Drury 

'Ex-political correspondent Drury takes on the 
most important subject in the world and tells it as 
it could well be. A long, enthralling read/ 

Allen Prior DailuMiiif £9.95 


MICHAEL JOSEPH 


Italian patriot BY DAVID PRYCE-JONES 


Cavour 

by Denis Mack Smith. Weiden- 
feld & Nicoison. £12.95. 292 pages 


The kingdom of Piedmont, 
tucked away at the foot of ihe 
Alps, was one of the smaller 
cards in the game of 19th 
ccutury politics. Nonetheless it 
was Piedmont that destroyed 
both the Bourbons in Naples 
and the temporal power of the 
Papacy, ended Austrian rule in 
Lombardy and then Venetia, 

finally affecting the balance of 
power in Europe. This was the 
achievement of Cavour, its 
prime minister until his 
untimely death in 1861. 


Those who know Italian 
history through the books of 
G.M. Trevelyan imagine Cavour 
as a sort of Italian Mr Glad- 
stone, full of high-minded 
ideals, more like marble than 
flesh and blood. To Trevelyan, 
the steps in the unification of 
Italy were somehow “progress,” 
and so inevitable. Mr Mack 
Smith depicts a very different 
Cavour in this fresh study of 
him. a cynical realist, master 
of every political skill, prin- 
cipally the wholly unscrupulous 
and ruthless manipulation of 
men and issues- No senti- 
mentalist. Mr Mack Smith is 
characteristically robust, and 
his Carour is" not only as read- 
able as anything by Trevelyan 
but much more convincing- 


Tbe man who unified Italy 
was actually horn French, in 
that Napoleon was ruling Pied- 
mont ai the time of his birth. 
Cavour’s private letters are in 
French: his spoken and written 
Italian remained Imperfect. He 
scarcely knew his own 
country, and never visited 
the south although he was 
quite prepared to -invade it. 
His contempt for his 
Italian contemporaries (indeed 
for pretty well everyone except 
Sir Robert Peel and up to a 
point Louis Napoleon), had 
little or no limit. Though 
willing, he declared, lo lay down 
his life for Victor Emmanuel, 
the king he served, he hoped 
never to have to see the 
monarch. 


Like Bismarck, he could 
become incoherent with rage 
when thwarted. He kept 
mistresses, but loved nobody. 
Self-aggrandisement led him as 
a matter of course to act in 
advance on his own political 
decisions in order lo enlarge 
his private fortune. 

Cavour’s bleak view of ihe 
human race seems to have come 
from his father, a careerist 
aristocrat at the head of the 
Piedmont secret police. The 
mob. Cavour believed, had lo be 
tightly reined. Custom and 
discipline were invariably 
preferable to change and Free- 
dom. Of all his enemies, he 
loathed most deeply the repub- 
lican Mazzini. 


For most of his career. 
Cavour neither anticipated nor 
desired unification except 
perhaps as a distant goal. He 
perceived the active nationalist 
minority under Garibaldi as a 
dangerous revolutionary threat, 
as adventurers more likely to 
destroy than to create. Their 
successes in the field, in Sicily 
and then in Naples, forced his 
hand. 

The fascinatingly devious 
relationship between the two 
men has been described in 
scholarly detail in Mr "Mack 
Smith’s Coroitr and Garibaldi 
JSfiO. his first book, and now 
reprinted alongside the new 
work. A simple and honourable 
soldier. Garibaldi assumed that 
his movement must sweep all 
before it. Much of Cavour’s 
misunderstanding and misrepre- 
senting of Garibaldi was 
deliberate, for he judged public 
opinion to be far more conser- 
vative. What has come to look 
like shameless and selfish ex- 
ploitation on his part of Gari- 
baldi’s victories in fact averted 
the longer-term prospects of 
factionalism and civil war. It 
is for this element of sound 


Noble family ™ 




A. L. ROWSE 


The Earls of Derby, 
1485-1985 

by J. J. Bagley. Sidgwick & 
Jackson, £15.00. 258 pages 


judgment that modern Italy can 
be grateful to Cavour. as Mr 
Mack Smith makes quite clear. 
Otherwise unification, as is the 
way with the outcome of 
history, was just luck. 


Family history may be said 
to provide the real thread of 
history: yet, where we have 
hundreds of biographies of indi- 
viduals, we have only a score 
or two of good, readable family 
histories— of which this is one. 
I suppose tbe fact is understand- 
able, for nothing like so many 
families could provide so 
rewarding a subject. 

The Stanleys are certainly 
one: and. the present Earl of 
Derby— who has carried on the 
family tradition nobly and done 
so much for Lancashire and the 
north-west — has had the good 
idea of commemorating Uie 
quincentenary of . the earldom 
with a history of it. With the 
second most ancient of 
earldoms on his back, one can 
appreciate the Victorian earl's 
refusal of a dukedom: he didn’t 
want a few “new strawberry 
leaves." 

That same earl, colleague of 
Disraeli and Gladstone, trans- 
lator of Homer and “ the Rupert 
of Debate." was the cleverest 
man of the family — odd man 
out. for he was really an intel- 
lectual. not much appreciated 


by Queen Victoria. He returned 
the compliment. On the popular 
excitement over her Golden 
Jubilee he commented tartly 
that ne “ had not yet managed 
to work himself into a state of 
enthusiastic gratitude to her for 
having reigned 50 years." ■ One 
would -have to be very grand 
and aristocratic, which he was, 
to take such a line. 

When offered the crown of 
Greece, he would not even 
consider it . Disraeli as usual 
put his finger on the point: 
“ It is a dusting adventure 
for the House of Stanley’, but 
they are not an imaginative 
lot. I fancy they will prefer 
Knowsley to the Parthenon, 
and Lancashire to the Attic 
plains" 

Dear Dizzy. Til bet he wouldn’t 
have refused the crown of 
Greece, if offered to him. 

Here is a elue to the family 
history: cautious .. comm on sense 
and independence of-mind. A- 
no-nonsense family. like the 
Cavendishes .'.and Cecils— not 
like the Russel Is. 

What a ■ . sensible man. .the * 
Victorian Derby was! Aganst 
the Crimean War, against the' 
Zulu war and intimidating 
China with a show of force: 
m favour of banding back the 
Transvaal to the Boers, and 
getting out of the fJudan. He 
would have shed a few colonies, 
where possible: “ we have black 
men enough. 1 ’.’ . 


Similarly the under-estimated 
Derby of World War One was 
a man oF sensible judgment. 
He supported Lloyd George as 
the man to win ' the war but 
3Ft er Jt he wanted to maintain 
pie Versailles settlement, not 
to undermine it. ’He was quite 
rigflir. as -was his son. Oliver 

Manley.- who realised that 

Lnam&erlain’s appeasement of 
Hitler was futile. 


The Tudor period was that 
« Mown- of ihe family, 
battle of Bosworth: 
vjich they practically decided, 
imc Civil War was well-fliflh 

' i v ? tl1 ' ^ ex ecution 

•J. r *** 5 ar ’ 1055 of estates and 
the destruction of their vast 
bouse at Lathom. The loss of 
historic treasures there, pic- 

S’ w« au «? cr,pts ’ arl '°bJetft5 
jhuat haic been tremendous — 
historians. - who . are ™ 
aesthetes, never tell us about 

.The Stanleys of. that time 
.-were ineluctably caught out. for 
-jmee;. m the. conflict ;bc tween 
King and. Parliament— -hitherto, 
and later, they managed a 
remarkable . balancing act and 

nfl their skins. Very sensible 
of them. It makes me’ ™. 
pathisc wjlb the 18th center 
Earl confronted by the Jacobite 
invasion’ of 1745: " What m *1 

d“o r u b ^%nf S ' ‘-"SUM! 

doubt, and am only sure L 
jp ttM do the test if. i Sew 
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the expert way . . . 
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IT 15 . SPRING and thg y 
moment in the year when 
one’s wardrobe looks least in- 
viting. .Winter's clothes look 
somehow used and all too 
familiar and yet H isn’t quite 
the weather for larking about 
m Sundresses and crisp cot- 
tons. Most women's reaction 
to this syndrome is to rush 
out and buy a new outfit— 
something, anythin? to give 
themselves and their ward- 
robe a lift. 

But, according to those 
whose business is fashion, 
this is exactly the wrong way 
to solve the problem. It is the 
reason most of us end up 
with wardrobes full of 
clothes and net a thing to 
wear. What the professionals 
advise is ■ planned buying, 
proper appraisals of what you 
need and what can be made 
to work with the clothes you 
already have. Haphazard buy- 
ing. impulse purchases are 
what leads to a turquoise 
blouse that doesn't quite go 
with the long-line skirt that 
doesn't have a decent belt and 
shoes with the wrong height 
of heel for the clothes you 
have. 


THE SHOP SPECIALIST 
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j'SIE FAUX, who owns and 
runs the two Wardrobe shops 
pu 17. Chiltern Street and 3. 
{Grosvenor Street in London's 
[West End. believes firmly that 
fashion is a serious, profes- 
sional business and can’t under- 
stand why more people don't 
tee it that way. "After all, if 
[you're ill you go to a doctor, if 
your house needs attention you 
[go to an architect, why 
shouldn’t you seek professional 
Ihelp with your clothes ? " 

! The philosophy behind Ward- 
jrobe was summed up cleverly 
jin the first big advertisement 
;she ran — ‘‘At Wardrobe, we 
I think it's more extravagant to 
buy a £5 leeshirt you loathe 
[than a cashmere sweater you 
’adore." it went. She believes 
i fervently that a few really good 
( clothes do more for anybody 
I than a mass of bits and pieces. 

! She finds more and more 
‘ women who 'have important 
jobs in industry and the city 
need help with their clothes. 
They have money and they 
want to look good but they are 
too busy being good at banking/ 
law/accountancy to have had 
much time to 9uss ont the shops 
or to find a personal style. 

This is where Wardrobe comes 
in. Either Susie Faux or one 
eof her specially-trained assis- 
tants will help her build, up a 
wardrobe geared to her life- 
style and her own face and 
figure. They take a great per- 
sonal interest in their clients, 
filling in personal profile cards 
of each customer, listing what 
they have bought so that they 
know what could usefully be 
added. 

They would rather a customer 
left with nothing than bought 
the wrong thing because as 
Susie puts it: "ft she goes into 
a room looking wrong, we have 
lost all the other women in 
The room as potential custo- 
mers." They hope the first time 
she comes to them she will go 
out in one outfit preferably one 
that will work with the colours 
she has already got in her 
wardrobe, and from then on 
They will help her build around 
it so that nothing is ever 
wasted. “I have customers," 
says Susie, “ who are still wear* 


Instead of a new outfit you 
are probably much better off 
taking a serious look at j our 
clothes, making proper lists 
of what you need to update 
the things already lurking in 
the wardrobe. 

If von feel that you’ve 
never quite got things to- 
gether, never found your own 
individual style, and that 
what you need is some pro- 
fessional help, then there are 
now more and more people 
who have set themselves up 
to do just that There are 
shops run by women of con- 
fidence and flair. that off»r 
an authority of style which, 
if you decide is compatible 
with your own, will turn out 
to be a source of sartorial 
confidence to which you will 
return time and time again. 

And there is now a growing 
band of freelance fashion 
advisers who, for a fee. will 
come to your house, assess 
your wardrobe, help you sort 
the chaff from t.he wheat and 
set you on the road to a 
newer, more confident you. 

First of all, let's look at 
one specialist shop — Ward- 
robe. 


ing clothes they bought 'here 
years ago." 

She main ly sells dottles by 
the German designer Jil Sander 
as well as MaxMara and 

Georges Rech, and there is no 

doubt the prices take some get- 
ting used to— £200-£400 for a 
jacket is par for the course. 
Suae, though, insists - her custo- 
mers are not rich. We are not 
catering for women so rich it 
does not matter — my customers 
cannot afford a mistake." 

There is no doubt she 

inspires confidence in her 

customers, helping them to find 
their own style and get their 
own eye in. Janet Fitch, who 
is photographed right, in one 
of her favourite Wardrobe out- 
fits. is a regular customer. “ To 
begin with,” she admits, “ I had 
this huge resistance to the 
prices but eventually I bought 
a calotte suit which turned out 
to be wonderful and I realised 
I had got better value nut of 
it than all the bits and pieces 
I used to buy. 

" Gradually I found myself 
buying more and more from 
Wardrobe and less and less from 
other people. I like the fact 
that they know me and my taste 
and shopping now does not take 
too long. I like the clothes 
because I feel put together in 
them without it all looking too 
deliberate, - They have ^-cer- 
tain laid-^ad; quality!: ^rey do 
not look obviously smart; or 
expensive and look as right wait- 
ing with other mtims • outside 
the school as going . to r smart 
lunch at the Caprice." - 

Suae Faux knows her clothes 
are expensive but insists that 
most profesronal women, if they 
want to get or hold down good 
jobs, cannot afford not to dress 
well. • • : .. 

She is almost evangelical on 
the subject, claiming ,xhat to 
see a .woman's confidence in 
herself almost visibly. grow is 
what it is all about. -\ " We get 
professional' women in here 
who know that they haye not 
got themselves- together; — we 
advise them not just on clothes, 
but on hair and make-up and 
when you see a fairly plain 
woman emerge- as a very attrac- 
tive personality it is immensely 
satisfying.” 




NOBODY with the smallest 
interest in fashion cun have 
failed to observe that The 

Shirt has staged a big come- 
back this spring. Many of you 
may have one or two in your 
wardrobe which you can pull 
out and up-date by adding a 
wide. Inw-slung bell. If you 
are looking for a 19S5 shirt, 
every decent fashion chain 


sells them from Ralph 
Lauren's impeccable, fine cot- 
ton version at £105 to ike 
remarkable good value one 
For £14.99 at The Warehouse 
shops. Sketched here is a 
roomy version, with good big 
armholes (a point to watch 
out for) from Fenwick of 
Bond Street, London \V1. By 
Pamplemousse, £12.95. 



THERE IS a big interest in 
belts this season — look for 
ones with interesting buckles, 
often set off-centre. There 
are also lots of curvy belts 
which look good worn slung 
low over the hips as opposed 
to round the waist. Any good 
fashion store should have a 


wide selection of belts but 
here are two to give you the 
idea from Fenwick of Bond 
Street. Both are by Otto 
Glanz (a good name to look 
out for). The uniformly wide 
bell with the large buckle is 
£19.95. the curving one with 
the angled buckle is £21.95. 



Janet Fitch in her favourite * Wardrobe ’ outfit 


TIGI1TS are important — 
Jaeger has some marvellous 
muted colours Utis spring, in- 
cluding some bard to find 
shades such as the nearly 
nude, colour called Moonhlow 
(the nearest to the naked leg 
I've seen), and a good, creamy 
colour that isn't too yellow 
called Rice. Made is very fine 


denier (18) they are £1-35 a 
pair. Look out, too. for Chris- 
tian Dior's striped tights 
(sketched, above right) which 
at £2.95 look very new. For 
a crazier leg Mary Quant has 
some brightly-coloured zig-zag 
stripes (sketched here left) In 
bright colours also at £2.95 a 
pair. 


HOME HELP 


THERE used to be a splendid 
advertisement for Vogue 
magazine, which featured a 
young woman ail wrapped up 
in brown canvas with the tag- 
line "Buy nothing until you 
buy Vogue." A newer motto 
might be — buy nothing until 
you've called in a fashion 
adviser. These are women 
with personal style and con- 
fidence who will come to 
yonr honse. go through your 
wardrobe, size up the old 
shoes, the crumpled T-shirts, 
the scarves and the rag-bag 
of things that lurk in most 
of our cupboards, and heln 
the owner emerge looking 
chic and all of a piece. 

IT all that sounds too good 
to be true, it is a m a z i n g what 
a thoroughly professional, 
detaehed eye can do for even 
the most motley collection of 
unpromising-looking material- 

I tried two of them ont on 


my own rag-bag accumula- 
tion of clothes, some good 
and expensive, some cheap 
and cheerful and I learned a 
great deal from both of them. 

First of all, on a snowy, 
mid-February day came Oril 
Campbell Ceril dresses 
- people professionally for 
films and TV commercials, 
it Is her business to keep 
up with the fashion world, 
she goes to ail the fashion 
shows, knows what’s in and 
out. She offers a wide range 
or services — for a fee of £100 
in London she will come and 
spend as Jong as it takes 
going through your wardrobe, 
helping you achieve a per- 
sonal look, advising what to 
keep, what to throw out, how 
tu give an outfit new life 
with a scarf, a piece of 
jewellery, 'a belt 
She has found in the past 
that it is the really rich who 
least like paying for her 
service — It is professional 


FRIENDS FOR LIFE 



“^fhave been looking after the elderly and needy 
since 1Q05 and now have eleven resldentiaIhoine& Here, 
men and women from professional backgrounds find 
■ security and freedom, with nursing care when necessary. 
They are ‘at home' and not In a home' -they never have 

We also give finantialhelp to old people from all 



need more money- So please be a 
Friend of the Elderly by making a 
covenant or remembering us in your 
Will; or write today with a donation or 
enquiry to: 

The General Secretary. 

Friends of the Elderly [DepL D }. 

SSonSWOTOLZ HUESPS 
Tel: 01-730 S263 OF THE ELDERLf 

Kepsw«iciuiB>i«iiBia»»0ft4 and Gehdefolks Help. 



women who feel that £100 is 
well spent if it gives new- life 
to the existing clothes and 
prevents them making expen- 
sive mistakes In future. 

She soon homed in on the 
gaps In my wardrobe. lVhy 
did I have so many grey 
pairs of trousers, each doing 
almost tbe same job as the 
other? (Quite right, a big 
waste of money there.) 

She was clearly fairly horri- 
fied (though she was most 
polite about it) by quite how 
mans' clothes I had and 
recommended ' some ruthless 
pruning. ** Put everything 
that you will never wear 
again into boxes and I will 
give you addresses of where 
to sell them. If you can't 
bear to part with an item but 
aren't going to wear it this 
year, put -it another box and 
stack.it away to clear some 
space in the wardrobe.” Sbe 
perceived, that most things 
were getting too crushed and 
that I needed to store things 
better — hangers all the same 
height would help (“ buy 
them in packs at Safnsbury's 
in Gloucester Road,” she told 
me): and I should gel another 
shelf built in the wardrobe 
so that shirts could be folded 
fiat. 

One of my favourite car- 
digans, which had never 
looked -quite right, she trans- 
formed by just getting me to 
wear it with a narrow match- 
ing belt. My surfeit of 
“ greys ” could be given a new 
lease of life by going shop- 
ping for a mustard and/or 
maroon shirt with a stand-up 
collar. 

She left me with n shop* 
ping list of what my wardrobe 
needed (some brown boots, 
navy lace-up shoes, a navy 
1920s style pleated skirt, a 
smart jacket and the mustard/ 
maroon shirt). She'd shown 
me how to make a sweater 
look, dressy for evening by 
adding a lace collar, how to 
cinch in a skirt at the waist 
and, above all perhaps, given 
me confidence to start being 
bolder nn my own. If 1 had 



P.cruics fy Roger Taylor 


Shawn a Moss with her “ bag of tricks 


hunted her to, she'd have 
tracked down the pieces I 
needed herself or accom- 
panied me on a shopping 
expedition (though this ser- 
vice, of course, has to be 
paid for). 

Next, 'ihen we were into 
spring, along came Shawn a 
Moss- Sbau na sent me a Idler 
first, asking me to lay out all 
my accessories, no matfer how 
old, all my belts, scarfs and 
jewellery on one side of ihe 
room, skirts, shirts, dresses 


and suits on (he other. She 
came with a folder full of 
photographs showing this 
year's aceesorles and trends 
and a fisl-fuil of addresses 
(like where to get clothes 
dyed, mended, where to buy 
jewellery, etc). Sbe also came 
with what I called her "bag” 
of tricks”-— a mass of scarves, 
jewellery and belts which she 
proceeded fo use to show' me 
how I could make something 
or some relative!' - dull out- 
fits. 


NEXT WEEK : 
Men's fashion 



LINEN is still very much a 

high-fashion fabric and no- 
where docs it come cheap. 

Bargain of the year. though, 

must be the linen collection 
now» to be found at just live of 
Marks & Spencer's leading 

stores. In authentically crumpled 
linen, there is a co-ordinating 
collection of vests, jackets, wide- 
legged trousers, and full skirts. 

The linen jacket, in a com- 
bination of pale pink, grey and 
sand colour woven check, is 
£45. This can be worn with 


plain greyish linen trousers or 
liowered ones «£35i or with a 
plain, floral or chocked >k:rt 
i£3o>. The linen vest i floral or 
plain cream or greyish-green) 
is £1*5.99. If this collection 
appeals to you vvasie no lime 
in buying it — it is expected to 
be the sell-out of the season and 
you can find it at Marks & 
Spencer Marble Arch, the Pan- 
theon branch in Oxford Street, 
in Newcastle. Manchester and 
Argyle Street. Glasgow. 


Drawings by Juha Findlay 


A silk navy blue trouser- 
suit which had never quite 
worked- was made to look 
quite stunning with a fnschia 
silk scarf tied low on the hips, 
some fnschia at the neck and 
some startling earrings. She 
advised me to buy some baby- 
pink to perk up my navy 
things, worked ont ways of 
using a Jasper Conran jacfcpt 
lhat though lovely in itself. 
I'd never found a role for 
(belted at the waist, worn 
over a long cream skin, it 
looked wonderful). She 
believes in working away 
until you are satisfied with 
an outfit, then writing: if 
down on a piece of paper, 
including all Uie accessories 
anil pinning it up on the in- 
side of yonr wardrobe — this 
means yon don’t have to start 
from scratch each time. 

She likes to show* people 
how to buy a few* good things 
that will last and last and 
then how to re-cyde them 
with plenty of accessories* 
She cheerfully mixes what she 
calls the “cheap and cheer- 
ful with the better things. 

Shawn a Moss charges £50 
for a five hoar wardrobe and 
make-up consultation (as she 
puts it “ one mistake nowa- 
days can easily cost you that 
amount ”) and like Ceril 
Campbell will also accompany 
you on shopping expeditions 
at a charge of £15 for a three- 
hour shopping expedition. 

Both girls seemed to me to 
be amazing value for money 
— each of them has style and 
confidence, were able to ad- 
vise me without making me 
feel in any way small or In- 
adequate: on the contrary I 
was left feeling much more 
coufidput about how to cope 
in future. 

Ceril Campbell can be 
reached by telephone on 
01-731 5989. 

Shawna Moss is at 14 Kemp- 
son Road. London SW6. (Tele- 
phone 01-736 36S6). 


Bank of Scotland 
Base Rate 

Bank of Scotland 
announces that with effect 
from 75 th April 7985 
its Base Rate will be 
decreased from 
13.25% per annum 
to 13.00% per annum. 


c MIE OF SCOTLAND 
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COMPULSORY PURCHASE 
LIQUIDATION SALE 

as a result of 

LONDON DOCKLANDS ACT 1984 
NOTICE OF ENTRY SERVED 
THE ENORMOUS WHOLESALE STOCK OF 

PERSIAN CARPET WHARF 

Including a vast amount of items stored for 
years and never previously offered for public safe. 
Large Beautiful Exemplary Silk Carpets. Selected 
Unique Nomadic tent rugs, Authentic Anatolian 
Mountain rugs, Superfine, Bokhara carpets. 

Extra large Decorative Carpets. Finest Investment 
Category Persian Master Ruga and many other 
exceptional, unusual and decorative items in all sizes. 

Following upon notice in pursuance of the powers 
contained in Section 17 of the London Docklands Act 1964, 
these premises have been acquired compulsorily; 
service of ihis notice has now been served. 

COMPLETE CLEARANCE SALE 
UP TO 80%* OF F ALL ITEMS 

•RRP prior to liquidation 

THIS SUNDAY, 14th APRIL, 1985 
from 10.00 a.m.- 4.00 p.m. 

PERSIAN CARPET WHARF LTD. 

North Quay. Regents Canal Dock, Mill Place, 

Off Commercial Road, London E14 Tel: 01-589 4225 


SI 


. 41 n— «y C> MiU, IMW IKV 7C1C1 


1 _ WMMIWWI, WB^K.iOM. 




. 1 1 rAnil-i. * - 

inn 1.0 I -I l .*' ,rv •• 


ARTS 

Abbado conducts Mahler, ‘live’ and on record The LcttV 

A magnificent Seventh... behind the 




BY MAX LOPPERT 


Claudio Abbado and the 
London Symphony Orchestra 
migrated on Thursday to the 
Festival Hall for the latest in- 
stalment of the Mahler-Vienna 
Festival. They produced there 
an outstandingly fine concert, 
which had as its greatest 
triumph — and it may well come 
to be reckoned one of the whole 
enterprise — a cogent, power- 
fully sustained, and most 
bpaiitifullv played performance 
of the Mahler Seventh Sym- 
phony. possibly the. hardest 
■work in the entire Mahler 
canon to bring o& successfully. 

Before it. however, the pro- 
gramme had offered Webern 
and Boulez, thus demonstrating 
another difference between this 
and most journeyman Mahler 
concerts (the Seventh being 
normally considered sufficient 
meat on its own). AbTrado 
touched off the Webern Five 
Pieces. Oo. 10. with superfine 
delicacy and precision: not a 
note misplaced, not a pause 
snatched or too long-drawn, 
and a sense of light and air 
between the spaces' thar is the 
mark of truly convinced (and 


convincing) Webern perform- 
ance. Boulez's Notations, his 
recently orchestrated re-work- 
ing of four early and long-lost 
piano pieces, suck the listener 
into their imaginative world 
with thrilling ease. The LSO, 
playing difficult music as well 
as it did this, makes one wonder 
all over again how and why its 
standards can fluctuate so alarm- 
ingly from concert to concert 

The perennial problem of 
the Seventh remains that of 
holding the line of argument 
firm from first movement, with 
it*? disturbing emotional com- 
plexities and proto-Weill har- 
monic tang, through three 
exquisitely wrought middle 
genre-movements, to the end of 
the noisily celebratory finale 
filfcisrersinger-nke in intention 
bm not in achievement). For 
AWv»do. the problem appear? 
not to exist The individual 
character and sound-palette oF 
each movement were defined 
with masterly flexibility (the 
roumtinq-off nF the Andante 
amoroso constitution some of 
»h® most nprfectlv poised and 
balanced Mahler ensemble 1 can 



Claudio Abbado 

recall in this hall), yet the 
whole work seemed to hang 
together as well as it can or 
ever will. “Thematic" festi- 
vals such as this require no 
special pleading when concerts 
of this calibre are their pro- 
duct. 


. . . but manners are not enough 


BY ANDREW CLEMENTS 


On compact disc Mahler is 
evidently unstoppable. Bruck- 
ner is still far from adequately 
represented, but already dupli- 
citions of the Mahler sympho- 
nies abound; now the least 
popular, least recorded of the 
canon, the Seventh, makes it on 
to CD for the second time. 
After Bernard Haitink's emi- 
nently sano and refined version 
with the Concertgebouw for 
Philips comes Abbado's equally 
phlegmatic account with the 
Chicago Symphony, the latest 
instalment of his complete 
cycle for Deutsche Gramme- 
phon. 

Perhaps it is just a bit too 
phlegmatic. The Seventh is the 
problem Mahler symphony, not 
only because the finale requires 
the most astute handling if it 
is not io seem irredeemably 
banal; the earlier movements 
sometimes demand an approach 
quite different from anything 
else he wrote. To my mind, no 
conductor on record has ever 
realised their unworldly moder- 
nism as astutely as Boulez used 
to do in the concert hall.) 
Abbado is quite conventional in 
that respect, though characteris- 
tically he takes enormous care 
with the placing of every 
texture. 

Tlie surreal elements, epeci- 
ally In the pair of Kachtmusik, 
suffer as a consequence. While 
I would generally avoid any 
approach To conducting Mahler 
which suggested egocentricily. 
I'm not sure there is not a case 
for someth me larger than life 
here; Abbado's good manners 
do not fit the bill any more 
than Haitink's self-effacement. 
Both of them do mo good a job 
at integrating the symphony 
within the accepted world of 
Mahlerian expression. 

Finely graded textures are 
also one of the hallmarks of 
Giul ini's Das Lied ion dcr 
rrrfi-; he obtains marvellous 
playing from The Berlin 
orchestra and on compact disc 
the recording is equally lucid. 
But I have never thought of 
Giulini as a natural Mahler 
conductor, though he has 
recorded at least the First 
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Symphony before. This perfor- 
mance contains some memor- 
able things, but it docs not 
consistently bnm with the 
intensity one expects in this of 
all works. 

Intensity is certainly in 
abundance in the final Absclued,- 
for many listeners, that migbt 
well sway the balance in favour 
of this version. Brigitte Fass- 
baecdsr is a highly persuasive 
soloist here, cool-toned yet 
phrasing with intelligence and 
demonstrating an acute sense of 
what she is actually singing 
about while Giulini (reals the 
orchestral interpolations as 
miniature tone poems, etched 
in vivid detail without any neces- 
sity for superficial rhetoric. The 
earlier contralto songs go almost 
equally well, though without 
aver quite the same degree of 
vocal and instrumental poise. 

Problems come with the con- 
tributions of the tenor, Fran- 
cisco Araiza. Perhaps there 
has never been an entirely 
successful version of these 
movements since Wunderlich 
recorded them for Klem- 
perer; the reconciling of 
the vocal demands of a Helden- 
*enor with something much 
nearer Ueder singing is hard to 
achieve. Araiza's lack of involve- 
ment with the words of bis songs 
is in pointed contrast to Fass- 
baender, and he does not offer 
much heroic (one as compensa- 
tor!. Giulini. too, sounds happier 
with the score's more confiden- 
tial moments, usually assigned 
to the contralto, and handles 
some of the extroversion of the 
earlier numbers almost self-con- 
sciously. Connoisseurs of Ibis 
work will nerd to hear Fass- 
bnender: In (his of all Mahler 
scores duplications are almost 
essential. 

The now Klaqendc Lied 
promises to have the CD field 
to itself for some time to come. 
There is at present only one 
version of this product of 
Mahler's early adulthood avail- 
able on LP. Haitink's 1974 
recording, and that follows the 
com noser's own wishes and 
omits th* first part of the can- 
iota. Waldmfirehen. Like Boulez, 
Rattle restores this music, in 


Mahler: Symphony No. 7 
Chicago Symphony / Abbado. 
Deutsche Gramm option 413 773 
(two LPs, cassettes, compact 
discs) 

Mahler: Das Lied von der 
Erde 

Fassbaendcr. Araiza. Berlin 
Pbilbarmonic/Giulini. Deutsche 
Gramm option 413 459 (LP, 

cassette, compact disc 
Mahler: Das klagende Lied 
D&se, Hodgson, Tear, Rae, CBSO 
Chorus. City of Birmingham 
Symphony/Rattle. EMI EL270136 
(LP. cassette) GDC 47089-2 
(compact disc) 

doing so making the young com- 
poser's debt to Wagner that 
much more obvious, with echoes 
of the Ring lying side by side 
with music tint could easily 
have come from the Resurrec- 
tion Symphony. 

Rattle is an accomplished 
Mahlerian: the same could not 
be said of all the singers he 
uses here. There is nothing 
wrong with the conception of 
any part of this work, but some- 
times it loses its focus. Despite 
the presence of Helena Dose 
there is something inescapably 
English about the enterprise, as 
if everyone apart from the con- 
ductor would have preferred to 
be singing Elijah or Gerontius. 
A great deal of the orchestral 
playing is first rate; once or 
twice its vividness goes, even 
though Rattle keeps the 
rhythms sharply crimped and 
With more involved soloists the 
file textures bright and brittle, 
overall result might have been 
very different. 

Britten Composers’ 
competition winner 

Simon Andrews. 26-year-old 
composer who lives in Oxford, 
has won the 1985 Benjamin 
Britten Composers' competition 
which is held every two years. 
Highly commended were Philip 
Cashlan (21) from London, and 
Peter Scabourne (24) from 
York. 

Simon Andrews will receive 
£750 and his work, Shadow af 
Morning, will be given its first 
performance on -Tune 20 during 
the Aldeburgh Festival. 
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Each across solution con-tains an animal, which is ignored in the 
subordinate part of the clue. 

CHESS SOLUTIONS 

Solution to Position No 56? Solution to Problem No 563 
1...F-Q6 ch; 2 K-Rl. Q-B72 3 1 K-R4 (threat 2 Q-R5). R-K4: 

QxQP (3 R-KN'l. QxR ch). BxP! 2 N-Q6. or if R-K7; 2 QxP, or if 
4 PxB. QxR ch: 5 QxQ. R-QPU ItxN: 2 Q-Q5. or if R-Q5; 2 N-K3, 
and White resigned as K-RS or if N*NS; 2 QxN, or if N-R6; 
follows. ..... 2 QxN. 


laughter 

BY JOY MELVUrLE 

IN 1831, when Edwafd Lear was 
19, he drew a self-portrait of 
himself, which he considered 
amazingly like. “Add only— that 
both my knees are fractured 
from being run over, which has 
made them very peculiarly 
crooked— KB at my neck is singu- 
larly long, a most elephantine 
nose— and a disposition to 
tumble here and there — owing 
to being half blind, and you may 
very well imagine my tout 
ensemble." 

Lear was an epileptic, and 
suffered from asthma. But he 
had the gift of being able to 
make people laugh, he was 
happy to be thought “three parts 
crazy and wholly affectionate.'* 
A new exhibition oS Yds work, 
which opens this week, “Edward 
Lear, 1812-1888 " (Royal 
Academy, April 20-July 14. 
shows him alo as a workaholic: 
Nonsense drawings and books, 
and his vast but lesser known 
work as a landscape painter and 
natural history draughtsman to 
tile last 40 years of Iris life he 
painted more than 7,000 water- 
colours aloue. 

The second youngest of 21 
children, Lear was brought up 
by the eldest Ann. She taugbt 
him to paipt birds and flowers, 
and at 15 he started to draw 
“for bread and cheese,” though 
at that stage he admitted he 
“only did uncommon quetr 
shop-sketches," and “morbid 
disease drawings for hospitals." 
A year or so later, he turned to 
drawing only birds. 

Echoing Flaubert he became 
fascinated with the parrot. He 
obtained permission to draw 
parrots in the new Zoological 
Gardens, spending so much time 
there that visitors to the parrot 
house began to watch the artist 
as much as the parrots. He. in 
turn, made little acerbic 
sketches of watchers (on show 
in this exhibition). By the time 
Lear was 13 be had completed, 
to critical acclaim, the first two 
folios of his book. Illustrations 
af the Family of Psittaddae. or 
Parrots. 

After its success (the pre- 
liminary drawings are also 
exhibited) Lear was asked to 
stay at Lord Stanley's home out- 
side Liverpool, where there was 
a private menagerie. Some of 
tite watercolours Lear painted 
there are on display: so are his 
first illustrations to the Non- 
sense rhymes. While entertain- 
ing Stanley’s young children 
with absurd drawings, Lear had 1 
come across a book of limencJts. 
It inspired him to write and 
illustrate his own “nonsenses," 
such as: 

There was a young person of 
Kew. 

Whose virtues and rices were 
few: 

Bur with blameable haste, 
she devoured some hot paste, 

Which destroyed that young 
person of Kew. 

Poor health forced Lear to 
leave England. In 1837, aged 
25. he set off with a sketchbook 
to travel through Eurone. He 
settled in Rome, which he 
thought an artists' paradise. 
His only regret was his bachelor 
state. As lie wrote to a friend: i 
“ wish to goodness I could get 
a wife! You hare no idea how 
sick I am of living alone. Please 
make a memorandum of any 
lady undeT 28 who has a little | 
money— can live in Rome— and 
knows how to cut pencils and 
make puddings." 

In 1841. Lear published his 
first travel book. Views in Pome 
and its Environs, which his 


ACROSS 

1 Melancholy return of plays 
(8> 

4 Assertive, it may be, in a 
Scot (S) 

9 Commercial on ship (61 

10 Food for tea at U.S. picnic 
(S) 

12 Piece of news for English 
money ? (S) 

13 Soldiers free (6) 

15 Day without a wench (4) 

16 Heather to house engine (7) 

20 Ardent love on page 1 ? (7) 

21 Hot water container (4) 

25 Shillings and P®uce divided 
out (6) 

26 Orientation in Grammar 
School (S) 

23 Slim return on lota of 
money? (8) 

29 Bird, funny one (6) 

30 Job for Nov. 10? (8) 

Si A model of charm (6) 


DOWN 

1 Daddy. OBE ? Over my 
! (4, 4) 

2 Fit popular in Alexandria at 
start of year (S) 

3 A vice ? Yes ! (6) 

5 Topless lace-paper saturated 
in fat ? (4) 

6 Thin lining of sahib’s lady’s 
sound intelligence ? (8) 

7 Regions of propaganda ? (6) 

8 Sort of board, important if 

big (8) 

11 Marshal's follower to sit it 
out (7) 

14 Singular garment, mistake 
for flower? (7) 

17 Brave the elevator? It 
should improve looks (44) 

18 Gloucester's In Northants. 
where pussycat killed and 
was killed (S) 

19 Tree only too familiar? (8) 

22 Sci-Fi writer as one, with 
doctor opposed (6) 

23 Cooking aid for C and A 
girl (6) 

24 It's rum. maybe, but ifs 
obvious (6) 

27 A French note spells ruin 

£4) 






'■is. 


BattksUps, firing 
right on the target 
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Lear, drawn in 1840 by Wilhelm Marstirand 


biographer, Vivien N oakes, calls 
"a superb book oF fresh, care- 
fully observed drawings, rhyth- 
mically composed and confi- 
dently handled-” His second, 
published in 1846 end also 
exhibited, was Illustrated Ercur- 
sions in Italy. Queen Victoria 
was full of admir ation and asked 
Lear to give her lessons. (“ He 
was very pleased with my draw- 
ing and very encouraging about 
it." she wrote). The same year. 
Year published his first illy- 
at rated book of mmesense. 

After three years, Lear 
returned to England. But he 
hated England’s “ loathsome 
climate." 

He wrote to Emily Tennyson: 
“ Stay here I won’t, to be 
demoralised by years of mud 
and fog and gnats and rheuma- 
tism and. small beer and stupid 
boots and coal fires and cboler- 
amorbusses gnd income taxes 
and calvinists and steel forks 
and humbugs and midnight 
atmospheres all the year round 
— I have had enough of it and 


forthwith I am growing 
moustaches in sign of going 
elsewhere." And off he went, to 
Egypt add Palestine. 

Despite up to 20 epileptic 
attacks a month, Lear was an 
intrepid traveller, painter, and 
reporter. The exhibition in- 
cludes his Journals of a Land- 
scape Painter in Greece and 
Albania. In Southern Calabria, 
and In Corsica. But as the 
years passed, fashion changed: 
his nonsense books were liked, 
but his paintings were no longer 
sought after. He felt this 
neglect keenly. 

In 1871, tired of his peripa- 
tetic life. Lear moved into a 
vfUa at St Remo. ' . 

His exhibited diaries and 
letters from then on show him 
being progressively more feeblr. 
Lear himself acknowledged 
this: 

“He only said. *rm very 
weary. The rheumatiz he 
said. He said, it's awful dull 
and dreary— I think Fll go to 
W’ 

He died peacefully in 1883. 


There couldn’t have been a 
better reintroduction to Hnusn 
radio after three weeks in the 
U.S., where radio is virtually con- 
fined to cars, and sounds li£® it, 
than Radio 4s Monday Play* 
Battleships, by Harry Barton. 
The author has had two other 
plays broadcast on radio. The 
first won a Giles Cooper Award. 
The second was the piece i 
ehose as' the best play I bad 
heard last year. Battleships 
maintains the standard. 

The setting is the British 

Fleet in harbour at Alexandria 
in the summer of 1940. John 
Sandwich, a young paymaster 
Ueutenant-oommander (the 

author cares for details: no 
romantic stuff about “a young 
naval officer”), meets a French 
girl, Bugente, at the Sporting 
Club and they fall in love. She 
has a brother serving in the 
French battleship Dordogne, 
lying alongside Sandwich's ship 
in the harbour, and another 
serving in Oran. She works at 
the French consulate-general 
and shares a flat with an Italian 
girl, Marianina. 

Then the war. The Italians 
declare war on the Allies, the 
French conclude an armistice 
with the Germans. So Marianina 
is an enemy alien, and the 
French ships are potential 
enemy vessels- The main story 
covers the events that come 
between John and his hastily- 
contrived roarrnee with 
Bugenie. You could call it a 
romance,- and the romantic epi- 
sodes .are most ably written, one 
especially that is backed by the 
jazz-based sounds of evening at 
the club. 

But these events are military 
and political, certainly not 
romantic. There are Italian 
air raids; more dangerous, there 
are the negotiations between 
the British admiral and the 
French, for John Is bilingual, 
and is attached to the admiral 
to translate. As If this were 
not enough for a 7fi-minute 
play, we get an extra subplot 
about the paymaster - com- 
mkpder’s arrears, with his cash 
account 

The details of naval i'*® are 
lovingly re-created ‘irry 
Barton is a retired ain, 
RN). and the successive 
political events are married to 
the romantic events with un- 
common skill, in dialogue that 
is witty and tender. Robert 
Cooper directed, and there were 
fine performances by Stephen 
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Planota. 9.00 Saturday Supmtera. 
12.12 pm Waathar Nmvs. 12.15 Grand- 
stand. including 12.50 N«ws Sum- 
mary: Football Focus; Snooker Swim- 
ming: Raring from Ascot: lea Hocksy 
and at 4 .40 Final Score. 

5.05 Naws. 5.15 Ragional Variations. 
5m Tha Adventures of Wondar 
Woman. 6.05 Tarry and Juno. 6.35 
! •' Ths Now Maverick." 8.06 Tbe Kenny 
Eva ran Television Show. 8.35 Dynasty. 

9.25 Bergtrae. 10.20 News end Sport. 

10.35 Match of tha Day. 11.29 Late Late 
| Horror: ** Dracula Has Risen, from (he 

Gravo." 

REGIONAL VARIATIONS: 
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10.35-11.25 Sportscane. 
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Northern Ireland Nawa. 12.55-1.00 am 
Northern Ireland Newa Headline*. 

England— 6.1 5-5 JO pm London— 
Sport: 5outh-we«— Spotlight Sport 

and News: all ether English regions — 
Sport and Ragional News. 

BBC 2 

t3.10 pm Saturday Cinema (1): 
" Stolon Aaalgnrhent.” 4.10 Saturday 
Cinema (2): "The Frtnea of Cantral 
Park '* fTV lilm). SJS World Snooker. 

6.35 The Day tha Univaraa Changed. 

7.25 News and Sport. 7-40 Rugby 
Special. 8.35 Snooker. 9,25 "JaphthB.” 
no -30- 10.40 Interval). 11JO-10B am 
Snooker. 

LONDON 

6.15 am TV. am Breakfast Programme. 

9.25 LWT Information. 9.30 Straw- 

berry Shortcake 10.00 No 73. 11.20 
The Fall Guy. 12.15 World of Sport: 
12.20 Canoeing: 12.45 News: 12.50 
On the Ball; 1.15 Golf: 1-26 Racing 
from Salisbury: 1.40 Rallying: 1.55 
Racing from Salisbury: 2.10 Wreathng: 
2.40 Athletics; 3.30 Racing from Salis- 
bury: 3-45 Half-time Round-uo: 3.55 
Boeing; 4.45 Raaulis. _ , 

5.00 Now* and Sport. 5.06 Block- 
buster*- 5.35 Robin of Sherwood. 6.« 
The Grumhieweeda Radio Show. 7.10 
T J, Hooker. 8.05 The Price is Right, 
gbs News and Sport. 9.20 Celebrity, 
ft. IB London News Headlines followed 
by Aur Wiadereehen, Pat. 12,15 am 
Magnum. 1.TO Night Thoughts. 

^V.« N pm*BI*elt and White and Raad 
All Over. 1-30 Enthusiasts.^. t2.00 
• Sha.*' 3.45 Dr Cyclops. 5.06 
Brook aide Omnibus. 6.W TTio Max 
Headroom Show. r °£L ,m 4 

7,00 News Summary followed by 7 
Days and Union World. , Ta ( ‘* 
From o Long Room. M* 

Churehlll — Th* Wilderness Yam. 9.15 
Clive James maois Katharine Hep- 
burn. 10.15 The WCT Jannl. Finals. 

11.15 Golf— tha U.S. Masters. 

54C WALES 

1 JO pm Woridwiae. 3 JO Rspatcul- 
elena. t 4 - 35 Americans At War. 
6.30 Th* Avengers. 7.30 Nawyddion. 
7,46 Sion a »i»"- *-1 5 Portraadau. 8.45 
Canu ponilllon- 9.15 Y mau chwarae. 
1035 Tha WCT Tennis Finsla. 11-1» 

Golf- 

Regions sslondw oxespt at 

•sjtra-srs^ ^ ^ 

Scarlet and m 

Chips. SA5 pm Hippy Days. 12-« 

At ths E nd of Ihs Day- 

B ?SPf£ cartoon Time. 9J35 Scooby 
Doo uSa Ch.p*. 5.05 pm Cartoon 
Alphabet. 

^i!z5*am^GBrtoon i 38 
n M . 11.» Chips. 5.05 pm the 
Comedians. 7.10 The Pried "W#- 
B>10 T, J. Hooker. 12.15 am Shslley, 

C 9^ N om El Cartoi»n. 9.35 CjpM*" 5MJ- 
let and the Myareronl. 9-57 Pulfln * 
Pli(l)es. H-25 Tartan. 1114 pm Chan- 
nel islands Weather Summary. S.Cfi 
Puffin’s Pla(i)es. B.10 The Smurfs. 7.10 
The Price is Right. 8.10 T. J. Hooker. 

^IWS^em^ Cartoon Tima. 9.36 Scabby 
□oo. 11-2® Chips. B.05 pm Cartoon 
Alphabet. 12-15 am RlflaeUon*. 

GRANADA _ „ , 

9.25 am Cartoon. 9.35 Captain 
Scarlet and ths Myaierons. 11.20 Chips. 

5.05 pm Diff'rsm Stroke*. 7.10 The 
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« “Australia 

afternoon. It should not » 
missed. 

jo*™- TTu^S 

youthful holiday »t 
^JcmT Hursell. 

*1“ "“SJvT&Xi to ’■ 
&“ “p ' TKi 

connection. j 

Lawrence writes 

a telj* of tb* plan* ,n 
Lover?, but differs from Mis 
Hursell In one way. She 
■' There’s something abwjj 
Lincolnshire coast that mikj 
me enjoy coming back, dr 

RADIO 

B. A- YOUNG 


Lawrence, ■’part from a possite 
visit the fell owing year, nevr 
did come back. Perhaps there , 

not enough in Mabtethorpe fr 
a Dotra Yoitr Wag, but WS 
Hursell’s account rates a vac 
F« rfffptir. if only for tb 
courteous friendliness of All th 
Mabletborpe people we near. 

Of all fhc writers with whm 
vou would expect to h*> 
Wystan Auden compared. Dor» 
ford Yates is about the le« 
likely. Yet an interesting tti 
on Radio 3 on Wednesday co 
trasted The Orators with ti 
shockers not only of Dornfof 
Yates, but of John Buchan an 
Saoper. The Orators happen 
to be in verse, but it is a thriilr 
of a kind — a kind, as it happen 
fundamentally unlike Buihin. 
or Sapper's or Yate’s. which at 
commonly based in Englau 
and reserve foreigners for th 
villains, whereas Atidett wrot 
from rhr standpoint Of a widelj ; 
travelled man able to accep. 
foreigner* simply a* people. 

In To Leave the World t 
Cleaner Place, Simon Ree: 
introduced Cecil Day-Lewis (ir 
his alternative persona a|- 
thriller-writer) mainly, I think, 
so that he migbt point out that 
his detective, Nigel Strange-- 
ways, was partly a pOrtrtit ol' 
Auden. 


Prieo ia Right. 8.10 T. J. Hooker. 12.15 
gm Th# Saturday Film: " Gargoyles." 
NTV 

SJ25 am Tha Wonderful Stories of 
vroteasar Krtwl. 9.30 Cautgin Scarlet 
and the Myaterona. 111.20 Fireball 
XL6. 11^0 Just Our Luck. 12.13 pm 
HTV News. 5.05 Cartoon Alphabet. 

12.15 am Antibes Jazz Festival. 

SCOTTISH 

SJ5 am Cartoon Time. 3-35 Scooby 
Deo. 11,20 Chips. 5.05 pm Banji Tahoe 
o Dive at Mannoland. 12.15 am Late 
Call. 

TSW 

9.25 am Cartoon. 3.30 Scooby. ; 
Scrappy and Yabba Deo. 9.57 Gus ' 
Honoybun's Magic Birthdays. 11J20 
Fra eta Frame. 12.12 pm TSW Ragional i 
Nawa. 5.0S N aw* port. S.10 Tha .Smurfs. 

7.10 The Price Is Bight. 8.10 T. J. 
Hooker. 12.15 am Poataeript. 

TVS 

9 .25 am Porky Pig. 93S Scooby 
Doo. 11JS0 Tha Green Hornet. 11.45 
Birdman and Galaxy Trio. 12.12 pm 
TVS Weethar. 12.15 am Company. 
TYNE TEES 

9J5 am Morning Glory. 9 JO Scooby 
Doo. 9J55 Young Looka round. 5.05 pm 
The Smurfs. 7.10 The Price ia Right. 

8.10 T. J. Hooker. 12.15 am Poet's 
Corner. 

ULSTER 

9-25 am Cartoon. 9.35 Scooby Doo. 
11.20 Fireball XL5. 11.45 Tha Smurfs. 
12.43 pm Lunchtime News. 4.65 Ulster 
Sporte Results. 5.03 Ulster Nawa. 5.05 
Dlff'rant Strokes. 7.10 The PricB is 
Riaht. 8.10 T. J. Hooker. 9.18 U taler 
News. 12,10 am News At Bedtime. 

YORKSHIRE 

925 am Reqlonsl Weather Forecast 
followed by Cartoon Time. 9.35 Scooby 
□ oo 11.20 The Adventurer. .11.50 
Joanie Loves Chachi. 5.05 pm Cartoon 
Alphabet. 7.10 The Price is Right. B.10 
T. J. Hooker. 12.15 am That's Holly- 
wood. 

BBC RADIO 2 

(S) —Stereo on VHP 

8.05 am David Jacobs (S). 10.00 
Sounds of the 60s (S). 11.00 Album 
Time fS). 1.00 pm Tha News Hudd- 
lines. 1.30 Sport On 3 including Foot- 
bal Review: Racing From Salisbury: 
Boxing: FA Cup Football: Snooker: 
Golf and Sports Report ar 5.00. 6.00 
Folk On 2. 7.00 Jump 1 7.30 Gala Con- 
cart Half (S). 9.30 Big Band Special 
(S) . 10.02 Sparta Desk. HUB Sieve 
Jones (S). 12X6 am Sports Dark: 
Night Owls fS). 1.00 Stave Madden 
(S). 3.00-4.00 Wally Whyton (S). 

BBC RADIO 3 

7.00 om Newa. 7.0S Ausbda fS). 9.00 
Newa. 9.05 Record Review fSI. 10.15 
Stereo Release (S). 11-25 BBC Welsh 
Symphony Orchestra (S). (11.55 

Interval Reading). 1.00 pm News. 1.05 
Beethoven, chamber music (S). 2.00 
Handel: " Callsgra, if Peneereso ed it 
Moderate " (S). 4 JO fflth-Cintury 

Plane Music fS). 5.00 Jen Record 
Requests (S). 5.45 Critics' Forum. 6 35 
Musie tor the Iron Voice (S). 7.05 
Paragon Eneombio (S). 7.66 La Petite 
Banda fS). 8.30 Tha Objectives of 
Arms Control. 9.16 Honegger and 
Sauguer fS). 10.10 Park Lana Sonet 
IS). 11.00 Peter Sehreier sings Schu- 
mann (S). 11.40 News.- 11.45-3.30 am 
Russian Orthodox Easter Vigil from 
AJ Saints* Russian Orthodox Church. 
Ennis moro Gardena, London. (SJ. 

BBC RADIO 4 

7.00 am News. 7.10 Today's Papers. 

7.15 On Tour Farm. 7A5 In Perspective. 
7.S0 Down to Earth. 7J6 Weather: 
Travel. 8.00 Newt. 8.10 Today's Papers. 

8.15 Sport On 4 8.45 Breakaway. 9.60 

News Stand. 10.05 Talking Politics 
10,30 Pick of the Week (S). 11 JO 
From Our Own Correspondent (S). 

12.00 Nows; Money Box. 12J7 pm 
Ninetaen Ninety-Four (5). 12.55 

Weather. 1.00 News. 1.10 Any- Ques- 
tions? from Bredworthy, North Devon. 
1.65 Shipping Forecast. 2-00 News; 
The Afternoon Play (S). 3.00 News: 
instant Sunshine . . . (5). 3.30 

" Where to Light ■ Candle is to Say 
a Prayer." 4.15 Enterprise. 4.45 In 
Saareh of ths Platypus. 5.00 Wlidlrie. 
B.2B Week Ending (S), 5.00 New-: 
Sports Round-up. 6-25 Desert Island 
Discs fS). 7.05 Ston the Week with 
Robert Robinson (S). 7.45 Baker*# 

Dozen (S). 8-30 Sarurday-NIght 

Theatre (S). 9 -53 weather. 10.00 News. 

10.15 Evening Service (S). 10-3® 

Soundings. 11.00 Come On You Redal 
f$). 11 JO The Bodfl«™ W- tt.0M2.1B 
am Newa. 



66 This country is lucky enough to enjoy the richest 
music life of any in ttio world. Sadly though, it has a 
poor record in providing fox the very musicians who 
make this possible. Conditions are poor and hours are. 
long. There is no pay for missed working days 
caus ed by sic kness or family misfortune and few eon 
look forward to a pension. The Musicians Benevolent 
Fund does invaluable work to improve this situati on , 
but It could do even more v ^our help, By supporting 

the Fund you can personal jnk the musicians who 
have created the musical wealth of this country ijbj 
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Janet Marsh on the William Morris legacy 

Updated News from Nowhere 




Wisden is with us again : Alan Forrest reports 

Rabbits in a bouncer stew 


AMONG THE prized decorative 
worfo c*C -the past., the most 
ephemeral arp. wallpapers and 
fabrics. Walt han^inss have 
generally survived only where 
ofLcuts were left foreotten in 
an attic, or some long-dead 
paper-hanger was too lazy io 
strip old paper off the '■’■•all 
before redecorating. Good 
fabrics properly cared for nave 
a better expectation though 
even here moth. dust, light, 
wgxs and — worst of all the com- 
bined enemies — fashion do 
their worst. 

A charming content on the 
tyrannies of fashion comes in 
a film that has just opened in 
London, A Very Moral jtfrphr. 
An old lady from the country 
man-els at the pretty modes of 
the young belles of a brothel: 
‘'When r was young," she says, 
“there wasn't such a thing as 
fashion. Clothes lasted us for 
years— a lifetime sometimes.'' 
This in turn recalls the experi- 
ence of a friend in East Anglia, 
whose curtains still remain ser- 
viceable and even smart after 
130 years: they were an invest- 
ment by his grandfather who 
bought everything on the 
impeccable principle. "1. am a 
poor man. so I can only afford 
to buy the best." 

It was this kind of best, no 
doubt — durability as much in 
war as in a e? 1 he tie quality— 
that was the ain r-f William 
Morris and the Victorian and 
latpr designers stirred by his 
example. Their success on both 
counts is amply evidenced by 
an unusual exhibition of more 
than 60 examples of "Furnish- 
ing Fabrics, JPSO-1920" at 
Ha stem end Whitoways, 193 
Kensington Church Street, fit 
continues until the end of next 

WP'-k.l 

Morris, inevitable’, dominates. 
As well as the pioneer, he was 
the most prolific designer of 
fabrics and the most energetic 


THE INITIAL reaction to the 
latest European vintage is 
usually ex^steratsd. It is either 
reported »’ better. than it rums 
out to be or a. great deal worse. 
Within France, the results in 
Bordeaux, peril a 05 because it is 
the largest appellation. contrive 
an** often claim the greatest 
public attention and are 
assumed to be similar else- 
where. particularly in Burgundy 
and the Rhone. 

When it became known last 
summer that ihere had been a 
spectacular- failure in Bordeaux 
of the Me riot vines to set the 
flowers (couture) and to swell 
the pip-like grapes ( miUeran- 
ddge). the I9S4 vintage was pro-' 
maturely damned, as the 1980 
vintage was before the picking 
began. Early last autumn Bur- 
gundy was written nff too. while 
Alsace was thought to be threat- 
ened with disaster. 

What is certain about the 19*4 
in Europe is that it was much 
smaller than the 1983 and 
usually below avenge. The wet. 
cold late spring and a far less 
fine, hot summer than we 
enjoyed in Britain, did their 
damage. There were poor wea- 
ther condition* too in ** l^ast 
the early part of the vintage. 
The reduction in qualities was 
spectacular in sen*’ are*?. 

In Bordeaux only 1.93m hi 
of appellation red wine was 
made, rnmnsved with 3.19m hi 

the year be for*: Champagne. 

produced T’JS.OOO casks fa tradi- 
tional though now la reel;.- 
|H—t1' ! "*1 P"1S» T f' e* aeajnet 
1.094,000 and in Germany the 
crop was just under «m hi 
rather than 13m hi in 1983. In 
France the total AC crop fell 
from 17.2m hi to 14m hi. 

The result in German v was 
unfortunate as demand for 
■white wines. Especially German 
while wines, has greatly in- 


manufseturer The firm of 
Morris and Co. founded in 1861. 
continued in business until the 
Second World W3r. by which 
time the vagaries of fashion 
and escalating production costs 
had left them unable to com- 
pete with the more commercial 
industry. 

Morris, however, had left his 
iofielibio imnrew on concepts 
and standards of design — an 
influence still felt everywhere 
in the world- Linda Party's 
definitive 1983 monograph on 
li'.'lham Morris Textiles records 
specimens of Morris's work that 
are prized in public collections 
from Adelaide to Leningrad. 
Ms Parry also renews the sense 
of wonder at the range and 
energy of this stout, scruffy 
Victorian with bis battered felt 
hat and unkempt whiskers. 

Insatiable scholarship was 
allied in Morris with unerring 
and uncompromising taste. A 
breathtaking gift for design 
went with a great appetite for 
practical activity. Setting up 
his weaving factory at Merton 
Abbey, lie drove himself so 
hard at manual work that he 
cc"ld hardly hold a pen. His 
collaborators recalled that when 
he was experimenting with 
dyes for his stuffs his hands 
were horribly hued for weeks 
on end. 

The industrial revolution saw 
its climax and apogee m the 
Great Exhibition of 1851. Tra- 
dition has it that the 17-year-old 
Morris refused to enter the 
Crystal Palace from revulsion 
at the style and standards 
represented there. Reacting 
p^irist the dpfeased and mecha- 
nical designs of the High 
Victorian era. Morris was just 
in time to retrieve and preserve 
some remnants of earlier tradi- 
tions. Thus, he brought to his 
factory - old superannuated 
weavers from Spitalfields, pains- 


takingly reconstructed ibe 
ancient mysteries of vegetable 
dyes, and imported a weaver 
from Lyons, whom he affec- 
tionately called “ Frargy." 

“ The vegetable dyes which 
■re principally used.” s=»id ih« 
catalogue of Morns and Com- 
pany. "give to these fabric* a 
quality of pure colourin': nun** 
different from Ibe muHH~- 
looking h ues which are 'ul- 
garlv known as 'art shades.' 
and quite as far removed from 
thP usual manufteturers’ dye;." 

Morris, happily, was not a 
romantic purist in the wry of 
Ruskin. with his conservation 
of old cottage industries in the 
Isle of Man and Cumberland, 
or of more recent hand-weavers 
with their treadle loom* and 
restricted geometric natter ns. 
Morris slightly rerrettert. but 
did not snurn the use of 
sophisticated Jacquard weaving 
and of steam nower: and col- 
laborated with commercial 
manufacturers. This mad" 
possible the great ranzr and 
thriving opulence H«mnnsre»ird 

in the current exhibition. v-hich 
gives the small Kensington 
gallery the. air of some oriental 
resral tent. 

The Morris exhibits are in 
the majority but there are rarer 
pieces by other great designers 
of the period. A length of 
fabric in a characteristic design 
by Dr Christopher Dresser, as 
bright as new. was the first item 
to be sold from the exhibition: 
the lucky buyer had Queued an 
entire day before the doors 
opened to be sure, of getting it. 
A pair of curtains and a hang- 
ing by Bruce Talbert were 
clearly intended to complement 
the deslitner's furniture, with its 
sophistics .ed reinternrclations 
of pcclesmtical Gothic. 

From the later Arts and 
Crafts period tli^rr are four 
examples of fabrics by C. F. 
Voyscy. including a hanging in 


*?■/«* 
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William Morris: Uncompromising taste 


woven wool that in itself rates 
as an individual work of art. 

II is still occasionally possible, 
given a .-harp eye and good 
lurk, tn find specimens of fine 
crafi fabrics unrecognised in 
country sale rooms. Buying in 
London can represent a con- 
siderable investment. Prices in 
the Haslam and Whiteway 
exhibition range from 160 for 
an anonymous nri nouveau 
table cover to £2.750 for an 
embroidered silk hanging by 
Alexander Fisher. A pair of 
TaJbort silk curtains is £1.650: 
and a three-yard length of 
Morris silk in “Oak" pattern 
is £1.800. 

Such prices do not sppm so 
high when viewed in relation to 


Edmund Penning-Rowsell samples 1984 wines 

Not entirely doom and disaster 


creased in the past year or two. 
Nor was the quality good except 
among those wines that were 
picked late, well after the wet 
September. The grapes did not 
generally ripen fully, except for 
some of the new crossings, such 
as Ortega and Relchensteiner. 
specially designed for early 
ripening. Nothing much above 
Qualitatswein was produced. 

Yet the merchants who relied 
on LiebfraumlJch and the like 
had to have the wines, so prices 
rose 30 per cent ot more, which 
may cool the demand for these 
fairly uninteresting wines: and 
for Piesporter Michelsberg 
which is now the "in"’ name 
among inexpensive Moselles, 
rather than Bemkastel. 

Tn Italy, that other source of 
inexpensive wine- the crop was 
reduced almost everywhere, and 
the quality was generally poor, 
especially in the Chianti area. 
But owing to frequent over- 
production there should be no 
shortage of Italian wine. 

In France the 1984s are much 
more variable than many have 
thought. Thanks to delayed 
picking, some very acceptable 
wine was made in Alsace, 
though nowhere approaching 
the l9S3s. as may be said of 
most regions. In the RhPne 
th ,-> re was a fair-size crop and 
with careful picking and selec- 
tion— and perhaps a little quite 
legal infusion of 1983s — some 
good wine was made. 

The 1984 white Rh6nes are 
said to be good. Also some good 
wines were made in the Loire. 
Indeed in the sweet wine dis- 


trict of Coteaux du Layon and 
Quarts de Cfjaume growers 
claim to have the best wine 
since the celebrated 1976. The 
Sanceres have been described 
as "a good average" and the 
Pouilly Fumes on the other side 
of the river as " classic." which 
means dry. but with a reduced 
yield- The red Loires can only 
he called light, and are destined 
for early consumption. 

At the Hospices de Beaune 
auction last November. I 
thought the red nines very tan- 
nic and often green., but was 
assured that they were not ex- 
cessively tannic: and now ihere 
are reports of some light but 
fruity wines which, if bottled 
early, will make attractive wine. 

The Beaujolais 1984 has 
turned out better than expected, 
and some say it is more typical 
than the rather over-sized 19S3. e . 
This may depend on personal 
taste, and while 1983 crus are 
available — Moulin - a - Vent. 
Fleurie. Julienas. etc. — I would 
prefer to buy these. 

The Chalonnais reds — Bully. 
Givry and Merrurey — are light 
too. 

In the C6te d'Or the white 
wines arc well-balanced, ar.d 
good, but noi up ro the excel- 
lent 1983s. In Chablis. how- 
ever. the 19S4s wer? less suc- 
cessful. and the situation was 
aggravated by damaging frosts 
in January- Prices for even 
basic Chablis have shot up. 
Price, indeed, is the basic con- 
sideration when billing 1984 
bureundies. particularly rh*» 
highly demanded whites A: 
the time of the Hospices de 


Beaune sale, white wme prices 
were 40 per cent up and tire 
red? 19 per cent higher than 
in the previous year. This did 
not only apply to the Hospices’ 
own wines. Further, whatever 
the quality of this year's vin- 
tage this winter's frost damage 
will keep it down to a small 
vintage. So prices will rise 
again. It will be sensible to buy 
what 19833 that one can find, 
afford and keep; and then look 
at tbp whirr '84s 

Frosf damage has occurred in 
Bordeaux, and the 1985 vintage 
there is not expected to be 
large. Much will depend on the 
flowering due in .June. But 
early cries of doom over the 
1994s were premature. N’ol 
many hove yet been seen by 
British wme merchants, but one 
leading London merchant found 
some cood ones in the Modoc, 
including Ducru-Beaucnillou. 
Pichon-Lnlande. Brane-Cante- 
nac and Lynch- Bages. bur 
others were tannic and green. 
Th“ most reliahlr e*taies made 
the best wine. There seems 
1’TTip prospect of successful St 
Fmi'ion* and Pom^rols. in 
view of the lack r.f the norm- 
ally predominant Merlni. 

P?;er Suhel of Palmer and 
Angludet in hi« new annual 
V: m ape end Narhet Report 
vi 1 ’!; *'tq 1P84 the era dps wore 
h-<h healthy and ripe, hut they 
rorn. Tbn nofcnihl was there- 
for" P-hi vines with character, 
acrhin; of particular interest 
because it*? made almost en- 
T-r»!y from “abrrnet - . . Thn-«* 
who am pi^h'ee* iq rhmr «elnc- 
tmn '.vs 1 1 produce a very limited 


the impossibility of recreating 
such meticulous work, the -con- 
tinuing life expectancy of good 
fabrics 1 given proper care— ; 
which does not preclude use) 
aod the original cost. 

A hundred years ago. Morris’s 
most expensive commercial 
design. "Peacock." woven in five 
colours, sold for 25s a yard. 6 ft 
wide — a considerable sum, con- 
sidering that it was more than 
the average weekly, wage of a 
working man. The most expen- 
sive fabric Morris ever made. 
■•Granada” (1884) cost a pro- 
hibitive £10 a yard. Even the 
cheap prints, at 10 s or so. were 
probahly even further beyond 
the pocket of the man in the 
sireej than rhey are today, now 
that they are collectors' items. 


quantify of elegant, well- 
balanced wine with sufficient 
body, zood colour and well de- 
fined character that are of real 
interest and quality." 

Wider consideration of the 
1984 clarets must wait until 
they have settled down after 
the cgalitntjc or assemblage. 
They are unlikely to make very 
charming wines but. like some 
of the 1974s and 1977s, will be 
fair drinking. Again, much will 
depend on their opening prices. 
Already the basic generic 
Bordeaux Rouge and Bordeaux 
Superieur that generally 
account for about half the total 
red AC crop are around 50 per 
cent higher than a year ago. 
But then they have been under- 
priced for years. 

Higher up the scale. ’ even 
those growers who have, made 
handsome profits for the pa:st 
ihrce years are also, likely to 
feel rhar on top of the effects 
or inflation the small 1984 crop 
was very cosily to make, 
because the overheads — prob- 
ably including the number of ■ 
pickers engaged— remained' the 
same. Careful selection of the 
grand t in bearing the chateau's 
label had to be more severe 
than usual. 

Vet. after three good vintages 
— and five out of six — some 
encouragement is necessary for 
claret drinkers to buy what is 
merely a moderate vintage. 
Peter Sichel suggests that the 
first -growths should come down 
lo 150 francs a bottle fcom- 
pared with 170 francs last year) 
and the ton seconds and thirds 
in 60 10 65 francs (70 to 90 
franc?!. Similar suggestions in 
1 he past have met with scam 
response, but then there was 
much less of a backlog of good 
vintages already invested in. 
We shall probably know more ; 
afier the vine flowering in j 
June. 


AS OUR nostrils twitch at rhe 
first smell of summer- — green 
grass and linseed oil — the great 
Yellow Book drops on our laps. 
Wisden comes but once a year, 
bringing a pre-season contro- 
versy. This year its editor, John 
Woodcock is gening all worked 
up about the bouncer. 

Now the bouncer has been 
with us a long lime. To put the 
uninitiated right, a bouncer is 
a short ball delivered by a fast 
bowler, sometimes at between 
80 and 100 mph, coming at the 
batsman high enough to concen- 
trate his mind and lots of other 
vulnerable parts of his body. 

Tt.has always been a legiti- 
mate shot in a fast bowler's 
armoury. It is meant to intimi- 
date. Let us not be mealy- 
mouthed— it is meant to hit the 
batsman if he doesn’t (a) get 
out of the way; fb) run for 
cover; (c) try and hook it only 
to be caught out on the boun- 
dary. The great Australian 
Dennis Lillee once admitted 
that his bouncer* were ‘"aimed 
to hit the batsman with the 
object of making him wonder 
, whether he was wise to go on 
batting.” So what is Mr Wood- 
cock on about? . 

He chooses a particular inci- 
dent to reinforce his argument. 
Last year in the Oval Test be- 
tween England and the West 
Indies, a rabbit batsman, Pat 


Pocock, wa 9 sent out as 9 
“ night watchman " for England 
— which means he was expected 
to defend his wicket until close 
of play until we could get down 
to the nitty gritty of hitting 
runs the next day. 

The West [ndles bowler/ 
Marshall, kept “bouncing '* him 
— strictly against .gentlemanly 
cricket traditions that you don't 
" bounce ” inferior batsmen. - It 
was a woeful piece of cricket-, 
entirely lacking in chivalry,” 
Woodcock sqys. 

. An old England player, a bats- 
man who gave up first-class 
cricket IS years ago. said: ” I 
would have thought John Wood- 
cock would have realised by 
now that cricket isn’t a chival- 
rous game. In my’ time -I've 
faced as many as four bouncers 
in an over, although they 
weren't very good ones." 

Maybe those great West 
Indian bowlers have turned the 
bouncer into something more 
vicious than - ' it;. was ever meant 
to-be-. But I'm not even sure 
about this. On the game Wood- 
cock- chooses for bis: argument, 
one would have thought- that a 
man who goes out as a “ night 
watchman ” most expect the 
worst. 

The new Wisden is. as always, 
a splendid publication. What 
worries me more than bouncing 
is the pitiful state of English 


bowling. As " irfe* sg*;. 

archetypal English bowler i* 
now a medium-pacer vnth a 1 
run. He is frankly a tnindler. 

. Wisden goes to ihe heart of 
the trouble - the 
limited-over cricket that dom- 
inates the' game hnanc "{ J,' 
“Unless we arc very careful, 
the one-day international will 
drive out rhe Test match, even 
in India, as inexorably as the 
grey squirrel drove out the 

rC But on to the new season 
with Australia here and a barrie 
for the Ashes. I expect a lot 
of bouncers, in spite of Mr 
Woodcock, from that con trover- 
sial figure Geoff Lawson. Ana 
what would the game be without 

Recall the story of Fred True- 
man going out to bat at Head- 
insty. The bowler was a young 
cub quickie. The first ball he 
sent to Fred was a bouncer and 
the great man was thunder- 
struck. Ah well, he thought as 
the blood pressure went down. 
It must have been an accident 
The next ball came, the last or 
the over, and another bouncer. 
Trueman warked down the 
wicket and spoke to the young 
man. “Her, lad! Are tha tired 
of life ? " , 

Wisden Cricketers Almanack, 
published April IS, £11.9-’; 
paperback £9.95 


Trevor Bailey on today’s FA Cup semi-finals 

Little Luton could laugh last 


SEMI-FINALS Of the FA Cup 
seldom are memorable as. with 
so much at stake — Wembley 
and a passport to Europe as 
well as the cash and glory — 
fear of- losing tends to suffocate 
skill creativity and imagination. 
But there is a chance that both 
today's games could prove 
exceptions. 

They feature three of the 
most accomplished teams in the 
land: Everton, already almost 
assured of the league champion- 
ship and also looking probable 
finalists in the European Cup- 
Wiuners Cup; Liverpool, still 
the most feared club in Euro- 
pean football; and Manchester 
United who. despite having a 
14-match unbeaten run ended 
rather strangely this week by 
Sheffield Wednesday. arc 
capable of beating anybody. 

The. fourth semi-finalists, and 
sole representative* from the 
south, are Luton, whose victory* 
last Monday at Stoke, lifted 


them just out of the First divi- 
sion relegation zone, where 
they have been for months.- • On 
the three occasions I have seen 
them, it was hard to understand 
what they were doing there, 
because they played .attractive 
and effective football. But after 
an indifferent start to the 
season; Luton were plagued by 
serious injuries * and, without 
sufficient cover. lost confidence. 

Manager David Pleat now has 
solved these- problems, partly by 
making some- . wise purchases 
such as Steve Foster, who has 
brought stability to the back 
four, and Nick Harford, a big 
asset up front 

The most difficult result to 
predict is at Goodison Park, 
where Liverpool meet Manches- 
ter United. A draw looks the 
logical outcome today, but I feel 
Liverpool will . be the eventual 
winners because of. their 
experience,. especially -in 
Europe— where - they look 
certain to reach another 


European Cup final. Unless 
United score quickly— never 
easy against the Merseyside 
machine — they could become 
desperate and lose cohesion. 

In complete contrast. The 
Evertou-Luton semi-final looks 
so much of a foregone conclu- 
sion it was not even included 
on pools coupons. Howard 
Kendall, destined surely to be 
manager of the year, an out- 
standing team, with skill, 
exceptional resolution . and, 
most important of all, an out- 
standing defence — Everton 
have not conceded a single goal 
in seven European matches. It 
is hard to imagine little Luton 
winning. 

Odd things do happen in semi- 
finals, though, and I have a 
hunch that they might spring 
a major surprise, possibly 
through Nwajiobi who has the 
ability to create . - scoring 
opportunities from what any 
defense would consider safa 
situations. 


Antony Thorncroft evaluates Oriental carpets 


Arthur Hellyer sees an old problem recur 

Molehills become mountains 


ALL COUNTRY gardeners have 
tn learn to live with moles. 
There are too many of them in 
the fields around to be 
excluded altogether and. since 
they do a great deal of good as 
well 3 s harm and are rather 
engaging creatures, it is not 
difficult to put up with them 
in moderation. 

But when the damage 
suddenly erupts to epidemic 
proportions, as it has done in 
my Sussex garden these past 
few weeks, something has to be 
done about it. Lawns are 
covered with scores of mole 
hills, not confined, as normal, 
to just two or three favoured 
areas but spread ail over the 
place. The excavated soil is 
not only very unsightly but. if 
not promptly removed, it soon 
kills the grass buried beneath 
and it makes mowing almost 
impossible. 

The shallow tunnels that con- 
nect the molehills soon collapse 
and so the lawn surface becomes 
uneven. In flower beds and 
vegetable plots moles are less 
of a nuisance but even here the 
hills can smother small plants 
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and the collapsing tunnels can 
ensrulf seedlines. 

But why has tins excess of 
damage so suddenly occured? 
At first l thought the moles 
must have multiplied enor- 
mously. Mole experts assure me 
that this is unlikely. Moles are 
slow breeders and the huge 
increase in excavation does not 
indicate more of them but 
simply that they are working 
overtime. 

Why? Apparently because the 
cold, long drawn out winter has 
driven earthworms, the mole's 
favourite food, much deeper 
underground and so they are 
having to dig much longer, 
deeper tunnels to find enough 
for their needs. 

A mole must eat its own 
weight in worms every 24 hours 
and that has been quite a -task 
since January. The mole can 
make up to some extent with 
other things, mainly leather- 
jackets. soil caterpillars and 
slugs, and that is why sensible 
gardeners regard them as 
friends as well as foes. 

Moles get no plus points for 
eating worms which are the 
best aerators and surface 
feeders of the soil, but they can 
have every leatherjacket. cut- 
worm and slue with my thanks. 
1 had a plague of daddy-lonq- 
lecs. last autumn, which indi- 
cated that there had been hordes 
of leather jackets in the garden 
Since the one is the adult form 
of the other. That may have 
attracted some extra moles to 
enjoy the feast and add to the 
havoc when the leather! ackrts 
had rone and Ihe worms had 


dived for shelter What tt cer- 
tain is that the tun u?i ling and 
the build up of mole hills must 
now be checked. 

The old gardeners us^d 
strychnine inserted into worms 
which they placed in tii? 
tunnels as bait. I have ne’ er 
used it. mainly becsu^ I con- 
sider it too dangerous to handle, 
but this year the option has 
gone, since some ob'cctor* h.ivn 
invoked the 1911 Animal Pro- 
tection Act to stop it. 

Various smoke bombs nr 
fuses are available. They 
resemble fireworks and. wh^n 
ignited and pushed into a mol— 
hill or tunnel, fill the whole 
system of excavations with 
dense sulphur dioxide or carbon 
disulphide smoke. I have found 
it necessary to use at leasr h.iif 
a dozen of these at a time. 
distributing them more or 1 **^- 
in a circle around tnp wor«r 
infested area --a that the mol»** 
are attacked from all sid"? 5 : 
nnce. Even so I have ne«*«r 
found a dead mnl a afterward-.. 
But all activity stops for a rime 
and the moles presumably 
withdraw until the soil cease- 
to smell of sulphur. 

An alternative is a chemical 
called phostoxin. manufactured 
by Beyer Products and distri- 
buted in Britain by ncr.tokil!. 
These white pellet? are put in 
the mole tunnels and produce 
phosphine gas I am told the 
results are unpredictshl". best 
in heavy moi>r soil, worst on 
those that are light and pnrnuv 
It U highly poisonous rSchedul Q 
11 . and t. e not available for 
genera! sale hut 1 have decided 









10 ^ profession.il mole killer 

in try i! in my garden io quell 
this ;• ear's epidemic. 

lie v.-jrns me it may he weeks 
birioro h* can conic. Meanwhile 
I must rake and sweep. One 
rmail bonu* is that mole hill? 
n excellent soil for seed and 
potting composts. 

A traditional method of de- 
r-rro-.-m; moi>j ri fo tran with 
.•rrm 7 -ln.id?d rt^el traps set 
acrnsi the tunnels. I have tried 
this with little success hut I 
have not been very persistent 
is f find 11 repulsive. 

"ole.- !ia - -e an <»vute sens* of 
-tneil ?nd most professional 
mole trapper? v*»»r v loses when 
handlim: the traps. But at least 
This is a posit!-.’-' way e! deai'ng 
h moles which leave* one 
in douM a« to whether it has 
succeeded nr failed. 

! an often tnJd ih-if fhe 
raper spur re an eiegani weed, 
is f.n rhnomnu? to moles that 
they '-'‘ifi nowhere near d. 
Bui in niic of im- rardens it 


spreads so fast that I have to 
pull it out by the barrowload 
y*i the moles are happily min- 
ing all around it in search of 
Their daily helix-full of worms. 

Another remedy I have heard 
a lor about hut have never seen 
u*cd is lo attach a hose pipe lo 
the car exhaust, push the other 
end into a mole runnel, start 
the engine and leave ii running 
to fill the whole labyrinth with 
poisonous carbon monoxide. The 
practical difficulties hax-e always 
deterred me. Hov: does one 
drive one's car on to the lawn. 
v 'h< rc docs one find hose pipe 
t* ide enough to push over ihe 
exhau-'l pipe, how does onp 
know where the gas has got to 
and whai kind of effect does all 
that hack pressure have on 

one's car engine? 

I dnn't know the answers to 
any of Thi'se questions and will 
.-ttrfc fo smnkp bnmhs for the 
normal mild degree of control 
and employ a professional for 
the kind of emergency I face 
this year. 


ORIENTAL RUGS and carpets 
have an excellent opportunity 
next week to prove to the 
world that they have finally 
shaken off the deleterious 
effect of the Iranian Revo- 
lution. and the economic 
recession in the west and are 
once again a stable, balanced, 
and appreciating sector of the 
art market. 

Prices may not be much 
higher than they were a decade 
ago but they are certainly a 
great improvement on. say, • 
1980. The autumn sales at 
Sotheby's and Christie’s were 
reassuring 3nd both auction 
houses are optimistic about 
their sales on Wednesday and 
Thursday respectively. Indeed. 
Christie’s reckons this to be 
its best auction of rugs and 
carnets for five years. 

The overthrow of the Shah 
destroyed production in the 
major supplier of fine rugs and 
carpets and removed many of 
the buyers: the leading work- 
ships in Iran were closed' and 
the market was further 
weakened as those Iranians, who - 
managed to escape with some * 
possessions released rugs and 
carpets at low prices. Today. 
Iran is exporting aeain in an. 
attempt to raise cash out the. 
quality is not up to the former 
standard. In the main the sale- I 
rooms concentrate on older rues 1 
and carpets and haVe : . now 1 
developed a 'modus rtvendi | 
which is aloof from changes in ! 
Iran. 

The Americans have become, 
keen buyers, especially the West j 
Const rich. Gulf Arabs are. also ! 
active, usually dealing- through 
agents and now listening to the-, 
advice of experts rather than , 
going for the gaudy. There aTe 
still many European collectors, 
and. at the lower price levels,, 
private buyers are re-appearing. 
There are sectors that look j 
cheap — the medium - quality 
Turkish, and classic rugs and 
carpets of the l«th century 
whose condition forbids their 
use on floors— but- in rhe main j 
prices are on average ' 50 per ; 
cent above those of five years 
ago. 

The highest price of the week j 
should be paid at Christie's for j 
a large Isfahan Serafian carpet ; 
produced early this century. It j 
is very much to the Iranian ■ 
taste and might be bought by I 
an exiled family on the West 1 
Coart or go to the Gulf. Its j 
estimate is £6O.0O0-£80,0M, a ; 
figure arrived at by its large, 
site; it measures 17 ft -4 ins x 
12 ft. 

The stTonrrest sector among . 
The Iranian carpets is for ihose ; 
produced in north-west Iran, in 
Heriz and Isfahan. An antique ' 
Henz carper carries an estimate 
of £18.0nn-£25.00n and may well': 
be sought after by the booming 


American home decorator mar- 
ket: it will go nicely with.tue 
equally popular oak furniture. 
Two years ago Christie's would 
have placed an estimate of 
£lQ.OOO-£t5,0OO on this carpet. 
Now, encouraged by its October 
auction— its most successful ever 
— estimates have been raided in 
line with the prices 1 achieved 
then. Also from Heriz is a 
very rare double sided silk rug, 
measuring 5 ft 8 ins by -3 ft 8 ins. 
and with a top forecast . of 
£35.000.- Dating from the **irly 
19rh century there is a -different 
pattern on each side. . 

Sotheby's sale- is routine, after 
the excitements of its October 
auction when. it . set a record 
for' a rug— £198.000 paid for a 
17 century Polonaise which- had : 
belonged to King Umberto II 
of Italy. (The record. for a can 
pet is £230.000.) The high price 
for the Polonaise - f a- second 
made £176.000) . has. templed 
out:' another', which Sotheby's 
hones to sell In October. ''. 

Of interest at the ‘Sotheby's 
auction are some French 
carpets ’ which are currently 
fashionable in th^XJ.S. A large . 


Savonnerie carpet carries a top 
estimate of £12,000. Both sale- 
rooms have a few Chinese car- 
pets which have held their price 
welt Among carpets from other 
areas, tribal rugs are touch in 
demand to decorate American 
appartmems; Caucasians have 
stayed popular; especially with 
the Germans,' and Ihere is 
general agreement that Turkish 
carpets, outside the top quality 
(which remains • expensive) 
seem under-priced. 

•-Rugs and carpets remain a 
tricky market but prices rn the 
saleroom are- -invariably below 
those., charged by dealers and 
those asked in the one*Iay 
auctions which have sprung. up 
throughout the country which 
■klip one or two top quality car- 
pets among dozens .of cheap 
Pakistani imports. A'f one level 
. ihe pricing of a carpet is very 
rule , of thumb— at , the moment 
a good modern carpet is valued 
at around £1.000 i * s'q metre. 
But for antique; carpets; - ; and 
those with intricate' - patterns, 
different criteria come into play 
and the advice of an expert is 
essentdaL * 



66 Witiaout music the world would bo a sad 
place. ancUha men and women who make that 
music ior us desorve our platitude. There is a 
p r a c tical way of scrying thank you to those who— 
unprotected by a pension — have spent their lives 
giving pleasure through their talents. A crippling 
accident, Illness, ox just advancing age can 
mean real headship. Win you. ease tile a little lor 
those who have given us such jay and delight? 9 3 
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Suddenly the mood turns ugly 
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By Stewart Fleming in Washington 


A CELEBRATED David Low 
cartoon nf ihe lnsn? showed a 
collection of mp-hatted dales- 
men huddled at nne md of a 
rowing boat, and gazing with 
detachment at some frantic 
figures .struggling tn plug a 
huge, spouting leak in the stern. 
"Thanh goodness, “ ran the cap- 
tion "that it isn't at mir end nf 
the boat.” Thpre is n temptation 
to take much the same attitude 
to the various threatening symp- 
toms now disfiguring thp picture 
of world trade and finance. 

\ Banking Troubles in Ohio? 
Luckv u-p don't hank th°re. Re- 
scheduling troubles for Brazil? 
Well. at Ipast nnr hanks have 
made prudent provisions. A 
U.S. slowdown: Well, the Pacific 
countries got mn<l of the honofit 
of the honm. and they're the 
Ones who will suffer. Rising 
American protectionism? That's 
ail aimed at Japan, surely. 

Problems aplenty 

It is not that we are compl.t- 
rent. nf course. We know that 
we have plenty of problems of 
our own in Europe, notably un- 
employment. and if we ever 
forgot, there i« Mr Malcolm 
Baldnge. the U.S. Trade Sec- 
retary. tn «uiind us: and wha» 
with that, and European en- 
largement. and — for Britain — 
the rundown in North Sea nil. 
bp have realJv got our hands 
full- 

So in spile or nil those calls 
for major policy changes from 
the American?, from the Third 
World, and from iniernationaf 
officials of all kinds we think 
we will sit this one out. After 
all. whpn we were asking for n 
little ro-oppration from the 
Americans not long ago. io 
restrain the rise of the dollar, 
an American official cm the 
whole discussion short by say- 
ing- as he walked out of the 
meeting: " You look after your 
exchange rates, and we'll look 
after ours." 

This is a caricature, nf course, 
like Low's; but it is not a total 
distortion. Governments are 
elected to solve national prob- 
lems. not the problems of the 
world. and the kind of illoBic 
demonstrated by the American 
official (and that is a true story, 
hot a caricature i i« endemic. 
Interdependence, which means 
making concessions m other 
people's interests, tends to he 
expressed in demands, not 
offers. 

Interdependence is now a 
fact, though: thar ts the result 
of 40 years or liberal trade, 
leading to national specialisa- 
tion. and nf morr than a decade 
of financial free-for-all. We can- 
not isolate ourselves from Hie 
trade or the financial 1 rouble* of 
tiip rest of the world. If the 
I S economy doe* turn down 
sharply, a* the markets now 
frar. the exporter* of A-u will 
compete all the more fiercely 
for >«rh market* as are iwi 
turning down: the export -I. *d 
growth which we in Europe are 


beginning to celebrate— notably 
in Germany and the .UK— can- 
not continue if the world mar- 
ket for imports is sick. Our 
banks cannot isnlat® themselves 
from the troubles of American 
hanks: they are linked through 
financial markets, apart from 
the fact that a growing number 
of U.S. banks are Foret git-owned. 

Equally, we cannot wash mir 
hand? or the blame for some 
of I lie troubles. If U.S. banks 
are in irnuhle with farm deb*. 
nur European farm policy is a 
significant part nf the cause, 
and the Americans arp unlikely 
tn let tic Tnisei ii in the round 
of international talks just begin- 
ning. 

What is npw is that even our 
boasted virtues nn» now coming 
under attack — our fiscal recti- 
tude and *nreng then rag trade 
balance. It is time, say the 
Americans — including that 
i^end uf rectitude. Mr Paul 
Ynlcker — for thp Europeans *o 
make their romribulton to the 
growl h of world markets, and 
do their share or ihe borrow- 
me necessary to sustain world 
recovery. 

Now whrle European states- 
men may hang their heads and 
mumble when accused of bad 
trade rules, many are likely to 
answer back when accused of 
doc-in-ihe-mnnaer fiscal poli- 
cies: W’h-n the world needs, they 
will argue, is le«s borrowing and 
lower interest rates, thus reliev- 
ing ihe debt problem, encourag- 
in'* investment and lowering the 
dphi service burden on tax- 
payers. 

The present talks, then, are 
concerned with real, important 
and controversial issues: and the 
issues. like our economies, are 
all interlocked. The Europeans, 
for example, have their own 
demand: monetary reform. 

ft orried Americans 

Now an argument which em- 
braces everything — trade, 
money, and national tax and 
spending policies— is liable to 
he both highly confusing and 
somewhat inconclusive, and 
there is a temptation for Hie 
ordinary business reader to con- 
clude that since nothing much 
is actually likely to happen, he 
need not bother his head with 
thp day-by-day developments. 
This cnuld well be a mistake 
this time round. 

The • matter is becoming 
urgent for a not particularly 
creditable reason, but a press- 
ing «ne; the Americans are now 
genuinely worried about Uieir 
own prnsppcts. It is a basic rule 
nf international rconnmic diplo- 
macy that nnthin? happen* 
when the Americans are feeling 
complacent or isolationist. The 
converse or I his rule — that 
something does happen when 
the Americans are worried — is 
likely in have more exceptions, 
bn* is si ill a good forecasts ng 
guide. When the Americans 
look hkrlv in retreat behind 
Mri/f barriers if (hey f fn not 
;p| rn-iipcr.il inn, thp pressure 
is really on. 


0-EKI-SEN ” was the 
I K cry which went up on 
j ^ the floor of the U S. 
! Senate a? the assembled poli- 
ticians voted on March 28 to 
condemn protectionist Japanese 
| trading practices. 

I M That is Japanese for 4 trade 
I war.” proclaimed Senator Max 
! Baucus of Montana, one of a 
| growing phalanx of disifiu- 
; sinned tree traders in Congress 
who voted for a non-binding 
resolution recommending thar 
President Reagan take retali- 
atory measures agasnst' Japan's 
exports to the U.S. A few days 
1 later the powerful Senate 
i Finance Committee approved 
! legislation — yet to move to the 
j .Senate floor — which would 
■ require President Reagan to 
j retaliate, 

| There are loo? and painful 
]' memories of U.S. trade legisla- 
tion m the Congress. They 
stretch hack to the infamous 
Smont-Fawley tariff legislation 
passed in I93n. which sent U.S. 
custom* duties soaring to 
unprecedented peaks, trigger- 
ing a protectionist backlash 
around the world which 
| deepened the great depression. 

[ So there f« a widespread 
I reluctance among CongTess- 
| men to concede that retaliation 
| aaainst Japan is the equivalent 
| of either protection or the first 
j shot in a trade war. Instead 
Conaressmen arxue that Japan 
should assume the responsibili- 
I ties which ought to go with it* 

! statue as the **>cond largest 
economy in the Western world. 

Few would deny that in the 
j past few week? so ugly mood 
j of brooding frustration about 
America'* rapidly deteriorating 
trade accounts — and in parti- 
cular the $r>7hn trade deficit 
with Japan — has erupted into 
hitler recriminations. Tf the 
U.S. and Japan have not yet 
joined in a trade war. they are 
moving ominously in that direc- 
tion. . . 

Moreover, this week's packase 
of Japanese trade liberalising 
measures, or promises of trade 
liberalisation — the seventh in 
four years— has done nothing to 
placate Japan’* critics in 
America and may have boucht 
Prime Minister Yasuhiro Naka- 
snne and his colleague* less 
time than they think. 

Carefully seeking to support 
a close friend, the Reagan 
Administration has • been ful- 
some in its praise for the Prime 
Minister Naka* one's -persona* 
courage in railing on his coun- 
trymen to buy foreign goods. 
But it has left no doubt that it 
is much less impressed with the 
proposal* themselves and that 
Japan needs to dn more and 
faster, to stimulate imports 
such as U.S. electronics pro- 
ducts and timber. 

The package the Japanese 
Prime Minister announced com- 
prised a mixture of already- 
negotiated steps to ease ■ U-S. 
access to t® l ecmpinum cations 
and pharmaceutical markets, 
plus promises tn consider reduc- 
ing tariff* on plywood, and to 
encourage economic growth. A 
government campaign will be 
launched to encourage Japanese 
consumer* and companies to 
bnv foreign goods. Roger Swan- 
son. executive director of thp 
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Advisory Council on U.S.-Japan 
Relations, in a remark which 
reflected a widespread scep- 
ticism amongst businessmen 
about whether promises would 
translate into U.S. sales, noted: 
"It is not reassuring . . what 
we wanted io see was measur- 
able goals with targe* levels." 

Said one weary Administra- 
tion official this week “We 
have got tn keep the pressure 
on. both to satisfy our critics 
(in Congress) and because that 
seems to be the only way to 
get a Japanese reaction." 

.The past few weeks, mean- 
while. have underlined some 
harrowing questions for the 
Reagan Administration. Until 
Congress began to move against 
Japanese trade polio* on 
March 28. Administration 
officiate privately conceded that 
they were following a time- 
honoured tradition nf using 
Congressional rumblings as a 
useful re-inforcemenL 

But observers sens? that in 
the past two weeks officials 
have been taken aback by the 
anger among politicians and 
businessmen and are now deeply 
concerned that they are' m 
danger of losing control of trade 
policy on Japan to the 
Congress. 

Congress'? threat to' force 
President Reagan to take retal- 
iatory action against America's 
most important strategic ally in 
the Pacific basin has complex 
roots. Sheer frustration with 
the tortuous and. »n far as 
Americans see 1 1. not very 
fruitful trade talks in recent 
years, is undoubtedly a factor. 
“ Something just snapped.” «s 
how one trade lawver in Wash- 
ington put it recently 

Even some Republicans con- 
cede that the call's for retalia- 
tion contain a message directed 
no* only for Japan hut for 
President Reagan. 

For many middle-of-the-road 
republicans link high interest 
rates, the strong dollar and the 
U.S. budget deficit tn the huge 
5123bn U.S. trade deficit. Tn 
them, the President's evident 


reluctance to compromise more 
readily on a package to tackle 
the budget deficit is a source of 
profound concern. Their confi- 
dence in the President's 
economic policy is waning as 
they sense that the risks of 
recession, triggered by the 
failure to tackle the budget and 
trade deficits, are rising.. 

Their sensitivities are readily 
understandable. While Presi- 
dent Reagan may not have 
to stand for re-election, next 
year, however. 22 Republican 
Senate seats and with them 
Republican control of the 
Senate will be at issue in the 
Congressional mid-term elec- 
tions. 

In the Democrat-controlled 


in the West are labouring too in 
the face of foreign competition. 

Expressing his concern about 
the urgency with which U.S. 
companies need to gain better 
access to Japanese markets. Mr 
Robert Galvin, chairman of 
Motorola, the computer and 
electronic components group 
which has been vociferous in its 
concerns about import trends, 
said: “ The Japanese have not 
practised free trade in the elec- 
tronics business for a period of 
25 years that I have been try- 
ing to do business (there) and 
they continue to find every 
other new means of expressing 
the same reservations.” 

Alongside its now firmly 
established dominance in U.S. 


Jobs are being lost to 
imports not only in decaying 
'smokestack’ America but over 
the whole manufacturing sector 


House of Representatives this 
link between militancy on trade 
with Japan and doubts about 
Administration economic policy 
is naturally more explicit. The 
House resolution attacking 
Japan made it clear that broad 
Administration economic poli- 
cies. not just Japanese trade 
harriers, are part of the prob- 
lem. The Democrats sense that 
in the trade deficit they may 
have a political weapon to use 
against “Reaganomics,” a 
weapon which is less abstruse 
to the typical American than 
the budget deficit 
■Jobs are being lost to imports 
now not only in decaying 
" smokestack ” America but 
across the whole manufacturing 
sector where production has 
beeu stagnant for over six 
months. Farms are failing partly 
because farm exports are weak 
while raining and oil-based 
industries in ** Reagan country ” 


consumer electronics markets, 
the surging Japanese trade 
surplus with the U.S. reflects 
the growing value of its car 
exports. Now that quotas 
have been removed, the pros- 

S ect Is th3t unit sales will rise 
v some 500,000 to around 
2.3m this. year. 

But it is the spreading im- 
pact of Japanese competition in 
capital goods and high tech 
sectors at a time when U.S. 
manufacturers are burdened by 
an over-valued dollar which 
has been an additional source of 
concern. The U.S. has gone 
from a telecommunications 
trade surplus with Japan of 
some $200m in 19S2 to a deficit 
of $1.9bn last year, reflecting 
in part the break-up of the 
American Telephone and Tele- 
graph monopoly. On top of that 
U.S. high tech and • capital 
goods manufacturers are losing 
overseas sales to Japan’s high 
tech producers. 


Brtna Radovie 

Reagan policymakers who say 
that faster economic growth is 
the way out of the budget deficit 
dilemma and that a strong 
dollar demonstrates the super- 
iority of U.S. economic policy, 
are finding at harder to make 
these arguments stick. 

“Trade problems” says Mer- 
rill Lynch in its latest “Business 
Outlook” “are quickly supplant- 
ing the federal deficit as the 
central economic worry.” 

Federal Reserve Board chair- 
man Mr Paul Volcker wondered 
this week whether the American 
economy- would begin to fade 
with a manufacturing sector 
stagnant since last summer and 
agriculture and mining in the 
doldrums. 

With this concern in mind, he 
called on Europe and Japan to 
stimulate their economies, a 
plea being echoed elsewhere. 
Morgan Guaranty Trust in its 
influential “ World Financial 
Markets” coupled an astonish- 
ing call for trade sanctions 
against Japan with a perhaps 
contradictory suggestion for a 
co-operative international eco- 
nomic strategy. This would in- 
volve governments in Europe 
and Japan adopting stimulative 
economic policies and the U.S. 
cutting its budget deficit and 
pushing through tax reform. 

Fears that the U.S. economy 
will run out of steam, that 
international cooperation will 
not produce a strategy to help 
to sustain economic growth in 
time, and that recessionary and 
associated protectionist forces 
will gain the upper band, help 
explain the Congressional lurch 
towards protectionist retaliation 
against Japan. The fact that 
some in Congress are toying 
with an import surcharge as a 
means of tackling the twin 
budget and trade deficits only 
reinforces these anxieties. 

There is less danger that 
U.S7 Japanese trade relations 
will be mishandled politically. 
President Reagan and Prime 


Minister Nakasone are <m close 
personal terms, both SIAM 
recognise the importance of the f 
broader, strategic relationship; 
while the Reagan Admin isira- ? 
non is instinctively committed-, 
to ” free trade ” and the free s 
plav of market forces. 

Bui the ri.-ks of ill-judged ' 
initiatives elfewhere-particu- 
larlv in Congress — are high. 
Trade experts in Washington 
such as Mr Harold B Malasren. ’ 
a former deputy U.b. trade 
representative, say they cannot 
recall a period of MW h 
trade tension since world war 
Two — a judgment that is nol all 
that surprising given the size 
of the trade deficit and its un- ■ 
pact across the economy. 

The fact that the focus of 
ihse tensions is primarily, out 
not exclusively. Japan, is also a 
worry. Mr l. M. testier, a 
Japanese trade expert at the 
institute for International 
Economics in Washington, t 
points out that ihe breadth of 
the Japanese impact on the 
U S. economy has long con- 
tained the threat that a broadly- 
based antiJapanese coalition 
could be assembled on Capital 
Hill. 

Of concern, too. is the evid- 
ent difficulty of resolving trade 
conflicts with Japan, a problem 
rooted in the strength of to* . 
Japanese bureaucracy and .Jap- 
anese cultural and business 
traditions. Moreover, even on 
the most favourable assumptions . 
about Japanese concessions, the 
most that could be expected 
would be a reduction of around , 
SlObn over several years in a. 
bilateral trade deficit which will . 
rise above S40bn this year. 

Arguably, too. the "new 
patriotism” of the Reagan 
Administration, its ideological.- 
conviction about the correct- 
ness of its economic philosophy, 
its determination to impose its 
views on its necoliating partners: 
and its evident reluctance 
hitherto to compromise in the 
interests of international co- 
operation. are. as Mr Malmgren 
fears, potentially counterproduc- 
tive. There is the dancer, too. 
nf course that, as is often the 
case. comoromi.se comes harder 
when it begins to apnear that 
policies based on ideological 
conviction are not working out 
as expected. 

The fact that Japan is not 
just a troublesome trade partner > 

but also a technologically W 

powerful rival, may also be a 
source of tension. 

It is concerns such as these 
which contribute to the anxiety 
about how* the trade tensions 
with Japan will play out, and 
what the clash bodes for the 
world trading system. 

At least until after the Bonn 
summit, the Administration and 
Congress will want to see the' 
highly-charged atmosphere of 
the last few weeks dissipated. 

But there is not much con- 
fidence that this will be any- 
thing other than a temporary 
relief. Managing the bilateral 
trade relationship is likely to 
be a daunting task for some 
time to come, especially if the 
U.S. economy begins to perform^ 
as badly as Wail Street’s pessi- ^ 
mists fear. y 
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Subsidies for 
exports 

Front .Mr C 

Si r . — The letter from Sir Jnhij 
Curtis? t April l> is \irl«’r.iiiH- 
in i)i,u ji under 
important*® nf export sijl* 

«»dv »n an internal iun.il marl .n 

J-I.H-P \«-h®r® mli'T- a , Jcro«.jiivpij 
cempeip Willi llic ii-e uf jUn.il 
rr». 

What nritllT Sir timtlnu 
Pnwiipy per Mr Rj.nt nf Hi® 
Trc.’Mirv ha\® soon fii to 
pmpha*!*-r i* fh.if tfto Iwuii-lit nf 
r*P«r} tiihuifv n i unfold • »n 
;S.- nn«* h.ipd ii i- in-iriiiiW'niM 
;r» *n*h|iri 2 llir I K f\pnrl'-r in 
.’h:?in urilm-. and i|»rrcf,ir<* 

rmrlevmnni fnr 111. sijilT whirl) 
hr nihrm*-!* ■would run .irliiri r 
— 1| dee* pm ~iir him mldr.l 
rmfii On i hr nl|irr h-ipii U 
r'vos a .principal dirrn hondii 
•o thr form nf rprtiirrd inirrr%i 
to the fnmsn borrower who. 
(**per.».iHy :f l»«* is {mm ihe 
•btrd world, suffers ru lien I ly 

under .i , hmali' uf unpror,-- 
denlod hi eft real rmrresl rate* 
— indeed wlh ihe mminum nf 
third world dehl and ll* alien 
dam peril* in liie iiidusin.ili..ed 
world banking system, it van lw* 
ih.il -nppnr| jn ilie pin 
h?» hern -nv.*lv and dnu- 
£crnii«Jy »n>uflicirni 

It is only when interiunnn.il 
jnrcrfsf rate* Fed hv nV u.s. 
drdlir dmp in le\rl-. more mm 

Pimptirete with rurrem inflation 
and when naiiunal nv paver* 

PfV for iheir own niiinn.il hurl 
jet deficit lhai Ihe prrj-.ijre Tor 
jntprrst rale MihMd*' will 
decre.’PP. 8” far nm enqnen; 

ha? rc -i Sled ad*, n-p from ihe 

Treasury io withdraw uiKsid** 
jt is io hp heppd that it will 
continue to do ?**. 

C. F- J. ShesL 

20 Eas-.bourpr Tercce. R'J. 


| It ■. 1*1111 U1 ho r.ipihle of ftgpdl . 
I 1112 all nf London's an iraffic j 
| Tnr ih,- foreier.ihlo Future and ! 

ii*.ib|n 24 hours day without , 
: mi -pm nni*p niii',ancp to any- i 
bud i . 

IMaplm nui-.. rmiinur iprlnrlos j 
nn pnpul.Tii-d area* and lie* over 1 
reel tuned lill'l or over ‘h® >ra i 
-iild ii will ho possible I" 1 
1 m taniM* air iraffir eoiitro] so ' 
as m ** :.l.v , V. “ ever tlio sra. i 
With a promised ?n nttniitp . 
nil link wnili «*eiitral r.nndon. 
e\ ervlnid)* should hp h.lppy | 
There i k plenty of money . 
look- m*: for imn-.tmeni --o I . 
daresay ii i-mjld hp hijilr hy 
pi ii «(«- oui.-rprisr 
So pir.i-.e. Mr Ridl«y. decide 
oil M.irlm lnd.iv: 

John i:nnn»U. 

r l ‘ For fi 
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letters to the Edi 


■ r?latl«*n-h]F that results may 

' last a life tim? 

Many eompame.* hare either 

■ not faepd up to the ** cultural 
revolution, and possibly an 
organisational one as wolf." 

: that is invojrpd. or h 2 r e been 
repuisod by the magnitude of 
• i h o task. Market Kesearch ha; 
not yet developed the tech- 
nioues in hp tot all** effective and 
credible in this marker place. 

Nevertheless. Levitt's basic 
I concert is «til| valid and the 
rornpanie? that succeed in the 
next 10 years will be those that 
build effective customer-ori- 
ented organisation* with effi- 


etnployed. or if already em- 
ployed. to be promoted. 

Henry Williams 
is. Adelaide Terrace. 

Truro. Cornwall 


Surrogate 

motherhood 


Bring back 
MapJin 


From the Chairmen. 
jVpiro Ahmrmenf Society 
Sir. — With all ihe conrro- 
rersy over expansion at Stansicd 
and/or a fifth terminal at Heath- 
row. it is hisrh time that Maplin 
took its netful place a.* 
Europe's premier air and deep 
jyatsr ..pon,_. _ 


invnnia 1 

> f n • cornpanies that succeed in the 

: r •■nnr n«r rot.fr/-n.-r y“R > next 10 years will be those that 
i f.i o»i» i rnirqi T.rrcutne build effective customer-ori- 

Sir. — rhri.sfnpher L n r o n » j otifed orcamsation* with effi- 
• I Npv)l 1 1 is nui to risht to "hish- ! Hepi customer -creating and 
; thn jack nf mmm»tpieot I c, i sTom « r ' 5 ati*fyme mechanisms, 
m nprlmiinc prin.upl«*« outside : K J Williamson. 

I In* packager] rood* winr. prl 
1 A major ran*® has heeq fh«> ! v t ik street EC r * 

'error of ,i?siinunc that t|io I ’ 

lo.-hntquo- IH;., love boon SIIC- j VolljnfnrT 
: ro'-sfiil in rmrkotin? .ire th® I ■ 

only nn.’'; 1 mi dnni s e ll i netlTflflEIlt 

r\riv,-)|i»rs nr fnr lha? mat/pr ' _ 

■ Imij-.r iiinil^asrsi hv ~n ln^ w?y \ * r om Mr H ft illMWI 

; pi.i*M«* ro-.pr The underlying j -?ir. — We are told that if the 

market ip*; principle? do apply . ' retirement age were reduced to 
Im 1 ih* m*:?ns nf !!nplet« e miD£ I it would cost ? colossal sum 
Hvm will differ radically be- ! of money, even if it reduced the 
; nre-'ii marlrj-.. I number or younger people 

In ihe of fin?nci<?! ?er- ‘ useraployed. 
vice* [«r o'A.mp!*. this nrore:-? j T F tbi** is the case why not 
»*• if#?J in ®vnJu?»os 3 ry stags make thi^ voluntary retirement: 
h.ji ir. piwredinE rapidly. I the old age pension could be 
Thro® .ipparent contradictions i paid ?t a reduced rate, ie, 60 
*oi=iii to have muddied the j psr cent until the age of 65. 
water.— the customer creation/ • Tins would appeal to many 
(,T-'Hon pioi'e ,s i* critical. > people between 55 and 65 who 
hut personal nrstnipprs ?re i are covered by occupational 
i-Fion hnth ignorant and apa- nension schemes and have 
ihetic about financial prodiici?: I worked for 35-JO years. Many 
•he financial revolution ; people of- (his age have interests 

b bynadroint ih*> scope nf nutsid? their work which they 
ionirp pinvitinr*. bill, in ptac- would be quite happy to pursue, 
lire e tiree?? still depends on | At work many are con- 
Idonurjmc particular market i *i>iered to be past their best, 
nirfips and directing firo powder especially these days when 
accurately: and competitive J everything is changing so 
re-pome tune ro the intrnduc- : rapidly it" w-nuld be better for 
fion nf a new financial product : ynunser people who can adjust 

lr , * s iv hut ffto nownwp tn i>hanw mnro aasllv t#» 


I F r e*t> the Chairman, < 

j The Maternity Alliance. I i 

Sir. — T hope it will not be . 
construed as a lack of concern j 
I for the problems of infertile , j 
women to disagree profoundly I ' 
with Christine Burton’s areu- : 1 
ments in favour of commercial ■ ; 
surrogate motherhood (Lorn- > - 
bard, March 29). ; ; 

The problems of female ! • 
infertility are indeed more i ' 
intractable than those of male M 
infertility, where there are ! t 
alternatives to “ normal " con- i « 
ception in the form of AID ur 1 > 
ATH — procedures which are ! i 
for most people ethically a> : 1 
well as medicaUy straighl- 1 
forward. Wltere the woman is I J 
the infertile partner the j 1 
problems are more complex, i I 
although some forms of treal- : i 
ment whether by hormone j i 
therapy or IVF already exist. ] :■ 
There still needs to bo far , ; 
more work on the qu?stion of 
the prevention of infertility as | 
well as research into new tech- ’ 
niques and improvemen is in; 
the success rate of rurreni pro- j . 
•cedures. Such advances would ! 1 
be baited by Enoch Powell's ; 
Private Members Bill before ; > 
Parliament which would, if it i i 
became law, deal a grave blow . s 
lo the hopes of many infertile ' > 
people as well as those loo kin-.* ; i 
for ways of preventing con- I i 
genital and hereditary disease. : f 
But condoning surrogacy as l t 
a solution Is surely not justified 1 i 
on either ethical or practical ; \ 
grounds.. The potential for pain ‘ i 
and misery to all those involved ; t 

■e rent /«M4t Oni«A >mA«t f»n»" .. . 


tb® issue of economic pressures, 
there are the problems inherent 
in a variety oF situations from 
the surrogate mother changing 
her mind at the end of the 
pregnancy' and keeping the 
child, to her regretting for 
years to come going ahead 
with her bargain and giving up 
the child she has borne, to the 
birth of a handicapped child 
which is abandoned by all 
parties. 

As lor the commercial 
aspects that Miss Burl on argues 
a free enterprise government 
ought to supoort. ihe dangers 
of commercial pressures in the 
field of health are only loo 
a Dp. i rent at ihe moment in the 
blood donation services in 
other parls of the world. We 
should be moving away from 
payment to sperm donors 
r;,ini*r than inwards ii for 
** v»mb leasers.” 

. On more general grounds, not 
| all means to the ends of reliev- 
ing infertility can be counte- 
nanced by society. We do not 

allow babies to be bought and 
i sold through private adoption 
i arrangements; we do not ban 
abortion in order to force 
women to go ahead with 
, unwanted pregnancies so that 
there will be mure babies avail- 
able for adoption. No more 
should *«v<* condone the renrai 
of a woman's body for nine 
months. 

There are other ways forward 
in the treatment of infertility. 
Ti is to these that we should 
he devoting both higher priority 
and increased resources. 

Helene Ilavman. 

-iS-tfl Camden High Street, 
iV.V J. 

Pension fund 
managers 

From Mr S. Free tilt/ • 

Sir.— A pension fund should 
invest part of its assets overseas 
if the prospective reium looks 
attractive. This implies expo- 
>:irc to exchange rate fluctua- 
tion as well as to the local 
market, which compounds ihe 
risk. If one's view' on the cur- 
rency is neutral, or worse, it 
makes sense to cut down the 
variables by hedging' the cur- 
rency. leaving .exposure only 
to the local marker. 


I strength of the dollar prompted 
I hedging at all rates from S1.50 
j downwards, decisions which 
with th® usual hindsight have 
[ come under fire from those who 
were either too indolent, too 
j ignorant or sufficiently prescient 
I to take avoiding action, 
j Such criticism can only inhi- 
bit investment managers from 
I acting prudently or from pur- 
| suing an independent line. 
1 Surely ihe fairest way to judge 
! performance on overseas invest- 
ments is to measure first the 
, effect of local slock selection 
i and then to consider the effect 
of the currency as an indepen- 
dent item. 

This makes Cubie Wood's 
“ attack ” on pension fund 
managers for " unnecessary 
hedging” fas reported in Eric 
Short's article of April 2) ail 
the more distressing for its 
purely subjective condemna- 
tion of such investment mana- 
gers. While paradoxically 
preaching the virtues of less 
reliance on short-term criteria 
such ill-judged public criticism 
by a national performance mea- 
surement service, which is 
based on equally short-term 
statistics, can only serve further 
to inhibit ihe performance of 
investment managers and. with 
some justification, strengthen 
their mistrust of and antago- 
nism towards performance 
measurement services. . 

N, D. Free thy. 

Hymn ns Robertson & Co, 

190 Fleet Street. EC<L 


Pejoratives in 
politics 


t-'rom Mr M. Yarcae-Cacks 
Sir.— fn your leading article 
of April 9 you suggest that 
President Mitterrand will be 
accused of “gerrymandering” 
because of his proportional 
representation plans. Governor 
Gerry of Massachusseus. after 
whom . “ gerrymander " was 
coined, gained notoriety for 
manipulating boundaries for 
electoral advantage. As Pre si- , 
dent Mitterrand does not plan 
boundary changes, he cannot 
be accused of gerrymandering, 
but he may unwittingly have 
spawned a new pejorative poli- 
tical term: “ to Mittennander ”! 
Michael D. Varcoe-Cocks. 

3 Onslow Court, 
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| GEC’S MANAGEMENT CHANGES 

1} Weinstock reshuffles the pack 


By Guy de Jonquieres 


‘'KEN'NETH and I worked in 
tandem. Now 1 have just the 
bicycle, and a lot or other chans 
lire J 6 U 1 H 8 their own bicvcles 
to*.'' 

Thus Lord Weinstock. man- 
. 4 * , Jf cl °r of the general 
ElscUic Company. encapsulates 
the njanagemcnr reorganisation 
prompted by the retirement 
from full-time duties this week 
f oT' fair Kenneth Bond, his 
deputy, close friend and effec- 
tive. alter ego at the head of 
one of Britain's largest manu- 
facturing enterprises. 

The Weinstock-Bond combina- 
tion- has been exceptional both 
for its effectiveness and its. 
longevity. Together with Mr 
David Lewis, a Jawver who 
retired in 1982, it formed for 
two decades the nucleus of the 
compact central staff which 
presides over GEC’s fs^flurre 
empire from the London head- 
quarters ip Stanhope Gate. 
Mayfair. . . 

The links between thp three 
men were forged at Radio and 
Allied Industries., the television 
manufacturer taken oyer by 
i GEC in I960. They rose rapidly 
to the lop of GEC and by the 
end of the 1960s had master- 
minded the successful acquisi- 
tion and - rationalisation of 
English Electric and Associated 
Electrical Industries which 
form the core of the business 
today. 

.CEC's . blend • . of rigorous, 
ce.pirally-administered financial 
control and devolved 6 perating 
responsibility has been widely 
imitated since then. However, 
many of its characteristics re- 
main unique — kbove all the 
personal chemistry' of the men 
at the top. This week's an- 
• oimcements clearly indicate 
that GEC has concluded that 
even it cannot hope to recreate 
the formula. 

Lord Weinstock, still aged 
only 60. is the noly full-time ex- 
ecutive left from the generation 
which built GEC into whal it is 
today. Sir Alan Veale retired 
this week as the long-time head 
of power engineering. Other 
powerful corporate barons, in- 
cluding Sir Robert Telford of 
GEC Marceni, former research 
chief Sir Robert Clayton • and 
chairman Lord Nelion have 
already stepped down. 

Though influential new 
personalities have surfaced at 
Stanhope Gate over the past 
decade, few have first-hand 
experience in GEC’s operating 
divisions. Mr Malcolm Bates, 
its top troubleshooter, peri- 
patetic deal-maker and new 
deputy ' managing director. 
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joined from ■ merchant bank 
Brandi's. 

Mr Derek Roberts, who runs 
GEC’s laboratories and has sub- 
stantially increased the 
emphasis on research, came 
from arch-rival Plessey, while 
Mrs Sara Morrison, a director 
respected by Lord Weinstock 
for her views on a wide range 
of politi’/al and social issues, 
was formerly active in the Tory 
parry and community' affairs. 

The absence of a. clear line 
of management succession is 
one of several aspects of GEC 
which have increasingly 
troubled the City in recent 
months. Slower profits growth 
— GEC reported flat results in 
19S3-S4, though its performance 
has since improved — has tar- 
nished its once gleaming image 
on the srock exchange, while 
many analysts have claimed to 
detect signs of indecision about 
the group's . longer-term 
direction. 

The biggest talking point in 
the City for several years has, 
of course, been the fare of 
GEC’s £l.tfbn cash mountain. 
Rumours that the company is 
about to make a dramatic take- 
over are part of every broker’s 
stock in trade. Yet GEC's last 
really . big acquisition, the 
$11 6m purchase of the U.S. 
medical systems company 
Picker, was in 1980. 

Some critics see the growth 
of the cash mountain as evi- 
dence that GEC’s skill at cutting 
waste is not matched by its 
talent for innovative expansion. 
Mr Nicholas Edwards, Secretary 
of State for Wales, has accused 
it of turning itsel.flnto a finan- 



Bob Hutchison 

cial institution on the back of 
government contracts, instead 
of risking its own resources to 
develop and market new 
products aggressively. 

Less publicly, other ministers 
fault GEC for tying up too much 
of its advanced technology in 
UK defence business and for 
continuing to depend too 
heavily on telecommunications 
orders from British Telecom, 
whose former commitment to 
buying British is rapidly ebbing. 

GEC was keen to emphasise 
this week that renewing the 
quest for growth was a top 
priority of its management 
changes. By breaking down the 
power engineering group into 
smaller units, it hopes to give 
younger managers more scope 
to show their paces. A similar 
re-organisation may take place 
at the avionics group after its 
64-year-old managing director, 
Mr Jack Pateman, retires. 

The company's newly-formed 
finance subsidiary has been 
given the task, of seeking higher 
returns than GEC now earns on 
its liquid assets. Starting out 
with a small fraction of the 
cash pile, it will be encouraged, 
to make venture capital invest- 
ments in businesses comple- 
mentary to GEC’s own. and to 
scout out opportunities for 
laraer, strategic acquisitions. 

The centrepiece of the 
reshuffle is the creation of - a 
UK management board, consist- 
ing of about two dozen GEC 
executives drawn from Stan- 
hope Gate and the operating 
divisions. This, is an innovation 
in Britain and is loosely 


modelled on the two-tier board 
structure common in German 
companies, which Lord Wein- 
stock admires. 

Exactly how the board will 
operate is still unclear, and its 
full membership has yet to be 
announced. It is not expected 
to have any formal executive 
role but seems more likely to 
function as a cross between a 
high-level discussion group and 
a managerial talent contest. 

The need for such a body 
stems partly from GEC’s un- 
usual corporate structure. It 
consists of more than 100 
separate subsidiaries, all of 
which report to Stanhope Gate, 
but many of which have little 
direct contact with each other. 
Though they have considerable 
operating .autonomy, they are 
expected to stay close to their 
assigned business areas. 

But the new technologies do 
not respect traditional business 
. frontiers. One purpose of the 
-management board is to enable 
GEC better to CD-ordinate the 
use of its diverse resources and 
to encourage cross-fertilisation 
of ideas between, different parts 
of the company. 

The body’s other main role 
will be as a proving ground for 
management succession. It is 
hqped that the process of getting 
promising executives in their 
forties and fifties to pit their 
wits against each other openly 
will throw up a new cadre of 
leadership. 

Lord Weinstock is also keen 
fo avoid the -stigma of person- 
ality cull and for GEC to be 
seen to have a broadly-based 
top management. He says a 
change in style and structure, 
perhaps in the direction of a 
more loosely integrated group, 
is an inevitable consequence of 
the- passing of the old guard. 

However, he is not obliged to 
retire until he reaches 70 and 
in the immediate future expects 
to work even harder. As well as 
chairing the management board 
he will have four new units re- 
porting directly to him as a re- 
sult of the re-organisation of 
power 'engineering? 

His own . influence thus 
remains as strong as ever. It 
.remains* to. be seen how quickly 
GEC can reshape the distinctive 
mould created by its founders I 
and whether, from Its new gen- 
eration of executives, there will j 
emerge men with the excep- 
tional ability and stature of 
Lord Weinstock and Sir Kenneth 
Bond. . 


AFTER 200 years of- tranquil- 
lity, Britain’s estate agents are 
on the brink of a big shake-up 
which may transform their 
business. 

The profession, which fiTSt. 
prospered by serving gTeat 
landowners like the Church and 
the Crown, before acquiring a 
now generation of. residential 
and commercial property 
clients, has entered a decisive 
phase in its history. 

With property markets and 
clients’ requirements under- 
going significant changes, the 
agency-surveying business is 
having to examine its own 
structure and. take steps .which 
a few years ago would have 
been considered both unneces- 
sary and unthinkable. Estab- 
lished agents are breaking with 
tradition by selling their shares 
to outsiders, new competitors 
are. entering the market, and 
the pressure to provide a “ one 
stop 7 service for house buyers 
and sellers is growing. 

Although estate agents leave 
thefr calling cards at countless 
homes, shops and offices around 
the country, surprisingly little 
is known about the size, struc- 
ture or . profitability of the 
business. 

The agents, who thrive on 
market gossip and are not 
known for their powers of 
understatement, turn positively 
shy when asked to talk openly 
about the strengths and weak- 
nesses of their competitors or 
their own performance. 

“ Hundreds of years of tradi- 
tion have taught us not to try 
and cut each other's, throats 
M a olia nan-style. The majority 
of professional surveyors would 
be horrified if-we-even thought 
about trying to poach other 
people’s clients," explained 
Bruce Douglas-Mann, senior 
partner at Jones Lang Wootton. 
one of the largest commercial 
agency and surveying firms 
with 1,650 staff in 15 countries. 

Anyone in the :UK can start 
an agency business and. there, 
are even senior panders in 
some firms, usually engaged in 
the less intricate house .agency 
market, who have no qualifica- 
tions. The Director-General of 
Fair Trading merely has the 
powers to stop “yufit” people 
from trading. 

Recent estimates of the num- 
ber of UK agents range from 
6,600 firms with 1T.5Q0 branches 
to 11,500 firms with 14,500 
offices. 

In a bold attempt to put a 
price tag on the business. James 
; Capel. the stockbroking' firm, 
use d the turnover of the four 
, publicly quoted agencies and 
the. number of offices they 
operate to project a value for 
the total UK market of around 
£1.75bn, a figure encompassing 
all residential and commercial 
businesses. Many firms provide 
client services for both markets. 

With more than two-thirds of 
all private housing -transactions 
conducted through : house 
agents, the fight ls : on to- capture 
a growing-share of an expanding 


Britain’s estate agents 
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the ‘for 
sale’ boards 

By Michael Cassell. Property Correspondent 


market — most forecasts suggest 
that the' level of owner-occupa- 
tion in . the UK could rise from 
6ft per cent -to- 75 per cent by 
the end of the century. 

Until now, firms hate been 
restricted to selling up to 25 
per cent of the equity in their 
businesses to outside interests. 
and- only then, with the approval 
of tbe RICS. general council. 

. .However, little-publicised rule 
changes, .already approved, and 
due .to go before an extra- 
ordinary general meeting, will 
give residential and commercial 
agency partnerships the free- 
dom '.to convert themselves into 
limited liability, . public' or 
private, "companies and to sell 
off any proportion of their 
businesses. • 

' Four residential agencies 
have already broken with tradi- 
tion by launching themselves 
on the stock market. Others are 
likely-. to- -follow soon. -Given 
the. impressive performances of 
some of the newlv-quoted busi- 
nesses — Bairstow Eves recently 
reported a r90 per cent rise in 
pre-tax profits— they . could 
prove a .hit with investors. 

. Behind these agents’ decision 
tQ. exchange private partner- 
ships for" public accountability 
is the growing conviction that 
the' future lies in the creation 
of nationwide networks; able to 


prov'de house buyers and 
seilc s with a one-Mop service. 

The estate agents cannot 
assume that they will be left 
alone to fight it out for them- 
selves. Lloyds Bank, through its 
Black .'-iorse operation, already 
own seven main agency opera- 
tions with 166 offices, giving it 
the hugest residential agency 
network in the UK. 

Despite fears over potential 
conflicts or interest from a 
dual lending and agency role, 
the building societies have also 
givcu notice that they may 
becom ■ involved in the house 
agency business. With their 
long experience of l he housing 
market »nd immense resources, 
some sorieties could prove 10 
be powerful competitors. 
Establishing an agency business 
involves relatively low capital 
COS tv. 

Many oF the larger agents 
are convinced that the best 
way to protect their future is 
to widen their geographical 
base as well as the range of 
services they provide. It seems 
inevitable that there will be 
a growing polarisation between 
large, national businesses and 
smaller, localised practices. 

Interested buyers may come 
from beyond the agencies them- 
selves, for instance financial 


■service croups and oven foreign 
banks and real estate brokers. 
Few people in the UK agency 
business would be surprised if 
Cnldwrfll Banker, for example;, 
the U.S. real estate broking 
operation owned by Sears, 
stepped up its existing UK pre- 
sence via an acquisition. 

The future of commercial 
estate agencies is also in the_ 
niching pot. The financial ser- 
vices revolution now reshaping 
the City of London has raiseiC 
expectations that the major 
agency-surveying practices re- 
present lh«‘ last piece in the 
jigsaw; that. like, brokers and 
jobbers, they will soon be forg- 
ing a variety q[ links with the 
merchant banks. 

The commercial agencies 
themselves, however, emphasise 
that, although they will need 
additional finance to fund ex- 
pansion. they do not face the 
pressures which have triggered 
the City revolution. But if any 
of the major estate agents were 
to move in that direction, it 
could have a domino effeet. 

The recent growth of the big 
commercial based on the 

huge rise in institutional *pcnd- 
ing on commercial property, has 

spen a major wideni** *i the 
professional services they pro- 
vide. to embrace not only bread- 
snd-buiipr agency work but 
porti olio management, analysts 
and performance measurement. 

Recently, however, declining 
returns from property ha', e 
made rhe institutions much 
more reluctant to commit in- 
vestment funds 10 the marker. 
While surveying firms expect 
the major funds to remain im- 
portant clients, they are also 
moving deeper into corporate 
term Dry. 

Robert Houston, of Baring 
Houston and Saunders, the cor- 
porate property specialist in 
which Baring Brothers, the mer- 
chant bank, has a 25 per cent' 
stoke, does not think the tran- 
sition will be an easy one. 

Mr Houston does not expect 
a flood of tic-ups between sur- 
veyors and other City institu- 
tions. if only because the mer- 
chant hanks already have a lot 
to digest following the spate of 
proposed marriages. 

But he adds. ” If two biff 
names do get together, then the 
temptation will be for others to 
follow. 

Brian Hams of Richard Ellis, 
which has. had numerous 
approaches from financial orga- 
nisations, feels differently: "We 
are trustees or our firm. If we 
lose our independence we lose 
a lot of business. T also think 
any marriage would stifle an 
essentially entrepreneurial 
operation." 

Bruce Douglas-Mann echoes 
that sentiment: “Integrity and 
independence is what we have 
to sell and I do not see how 
w e could thrive as part of some 
conglomerate. As partnerships, 
nobody can have us unless w* 
want to be had.” • - - * 



This is the way 
a war ends 

A DECADE ago . this month, 
Colonel Bui Tin of the North 
jVetnamese army took the sur- 
render of General Duong Van 
iMnh. the South' Vietnamese 
President, in Saigon’s presiden- 
tial palace. 

The ignominious handover, by 
Big Minh ’’ was the culmina- 
tion of a thrusting 55-day spring 
offensive by the - Communists. 
April 30, 1975. brought the end 
nf SO years of war against the 
French and the Americans. 

Bur Tin. who is now 57, is the 
first to acknowledge that it was 
? quirk of fate that he _toojt 
the-surrendeiC -The "deal, arch i-" 
tert of Ihe campaign was 
General Van Tien Dung, now 
Vietnam's Defence Minister, 
whose corps commander . exe- 
cuted the onslaught. 

But the surrender could not . 
wail, and Bui Tin. who was 
working for the army newspaper 
Qnoi Doc Nhan Dan, happened 
lh have the highest rank among 
those who stormed Saigon (now 
Hn Chi Minlt City) and seized 
the palace. 

>Ie tells a remarkable story 
nf those last hours. He says 
toldiers he was with had stayed 


Tales from a 
legal crypt 

WHEN 15 a person dead? When 
the brain stops functioning, or 
when the hrart stops bpatine? 
Sweden is one of the last Euro- 
pean countries still using 
” heart-related criteria " for 
determining death, but its stance 
is hardly tenable any longer, 
since the Karolinska Hospital. 
Stockholm, carried out Europe s 
first artificial heart operation 
on Sunday. 

Swedish medical practice in 
defining death has ruled out 
transplants using Swedish 
hearts Tin* only transplant ti> 
dan?— at the Sahlgrenska 
University clinic in G^fhenburg 
last summer— used a heart im- 
ported from West Germany. 

The implantation of an arri " 
fl.’ial heart lias bumped Swedes 
against the absurditv of their 
rifles and illustrated how far 
medical science has jumped 
ahead of Swedish bureaucracy. 

\ further bizarre twist is 
added 'because of the pollen* s 
identity. This has not been 
confirmed by hospital authori - 
Tics but the. .tabloid Press has 
been filled with lurid accounts 
of the man believed to have 
been operated upon. 

He is said to have led a 
chequered life and been 



The citizens’ militia training in Ho Chi Mink -City 


up all night on April 29 
nervously discussing the next 
day’s battle plans, and were 
surprised to be met onJy with 
a bombardment of questions 
from curious city-dwellers. It 
turned out that Duong Van 
Minh had ordered the southern 
army to lay down . itsi arms. 

■Bui 1 Tin's column. Tank 
Brigade 201 of the Second Army 
Corps, then had trouble finding 
the palace. By the time they 
entered — just before noon on 
April 30, with Bui Tin riding 
-the third tank— Minh and two 
dozen other ministers and 
officials had already assembled, 
trembling at their fate. 

I have been waiting for you 
since morning to hand over 
power.” Minh said, according to 
Bui Tin. He says he replied: 
** There’s no question of handing 
over. People cannot hand over 




what they do not possess. There 
is only a question of capitula- 
tion." 

Tbe heavy silence which 
followed was suddenly broken 
by shell and rifle fire which 
shattered a window in the 
palace room where the 
surrender was taking place. A 
dozen ministers dropped flat on 
the floor, fearing for their lives. 
But it was soldiers starting to 
celebrate outside. 

“• Today the war has stopped,” 
Bui Tin announced. “All Viet- 
namese are winners. Only the 
Americans are losers.” He says 
he felt more tired and relieved 
than excited or joyful — they had 
fought for several days in a 
row, and water supplies were 
very low. 

ir was the second time he had 
been an eyewitness to history. 
In March 1973 he personally 


counted the last U.S. soldier. 
Sergeant ' Max Bielki, out of 
Vietnam, departing under the 
3973 Paris Agreement. Almost 
twenty years earlier Bui Tin saw 
the Vietnamese defeat the 
French, when he was a battalion 
commander at Dien Bien Phu. 

As Bui Tin tells it the un- 
fortunate Minh later asked him 
not to recall tbe day of April 30 
because his name, rather than 
Nguyen Van Thieu's, would go 
down in history as the president 1 
who surrendered after only 30 
.hours in office. 

Minh now lives in Paris. 
Thieu. who resigned from the 
Presidency earlier in April, was 
last believed to be living in 
Britain. Bui Tin left the army 
after 36 years in 1983 to become 
editor-in-chief of Nhan Dan, the 
Communist Party’ daily. He now 
lives and works in Hanoi. 



suspected of a variety of mis- 
demeanours, although .he has 
landed in the Swedish courts on 
only one count. — alleged tax 
fraud. Thai ease has never 
been fried, on the grounds of 
the man's severe illness. 

The legal nicety arises: can 
a mah with a plastic heart be 
called on to stand trial? 

■‘This person is dead from 
one point of view,” says Dr 
Goran William Olsson, head of 
the Sahlgrenska cardiothoracic 
surgical clinic, who carried out 
Sweden’s only heart transplant 
last summer. “He does not 
have a heart.” 


Professor Bjarne Smh. who 
led the plastic heart operation, 
is disturbed ihat discussion of 
the patient’s identity has 
clouded consideration of the 
medical : significance of the 
operation. But he is aware of 
the legal sensitivity of the case. 

“For him (the patient) and 
for us it feels very bureaucratic. 
According to he law, jf you are 
bureaucratic enough, he is sup- 
posed to be dead, but he is more 
alive than many.” 

The debate on changing the 
criteria for death is finally 
expected to reach the Swedish 
Parliament later this year and a 
vote on legislation to change to . 
“brain-related . criteria for 
death M is likely by next year.. 

Several Swedes’ lives have 
been saved through heart trans- 
plants, but all the operations 
have been carried out outside 
the country. 

Much more experience has 
been gained of heart, trans- 
plantation than of the use of 
artificial hearts, but for the 
moment transplants using 
Swedish hearts are still blocked 
in Sweden. 

•*tVe cannot take out a beat- 
ing heart from a dead body." 
says Dr 'William-Olsson. "That 
will hopefully change next year 
but until then we must continue 
to import hearts.” 

The problem of exactly defin- 


ing tbe moment of death first 
arose wtih the development of 
respirators, u If you have a 
totally infarcted brain, you can- 
not breathe, and the heart stops. 
An individual without a brain 
is dead, of course, but as long 
as the body is connected to a 
respirator, the organs can con- 
tinue to function for up to a 
week." he says. 

" I don’t know if I would be 
prosecuted if I took out a beat- 
ing heart in Sweden. I have 
been discussing this with 
lawyers. It is questionable and 
I don't want 'to try this. It is 
too provocative.” 

A more frivolous question 
was raised earlier this week: 
can a man with a plastic heart 
fall in love ? 

That was probably best 
answered by the patient him- 
self. Mr Robert Jarvik. the U.S. 
medical engineer who has , 
developed the plastic heart 
re per 0 ted that tbe patient's i 
first words to him after the ! 
operation were: “You are not 
a woman, but I could still love 
you." 


Contributors 
Chris ShenveU 
Kevin Done 
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Sunday at 5.30pm: the products the chainstores 
are planning to make a packet out of. 


How will people feel about buying life 
insurance where they buy their underwear? 

Or indeed, discussing, private 
financial matters over bananas and brusseis 
in a supermarket? 

However they feel, It’s already starting 
tohappen. 

Tomorrow, the Business Program me 
will be taking a look at this dramatic growth 
of financial service in retail stores. 

Stores like Sears Roebuck in America, 
our own Debenhams,and,toalesserextent, 


Marks and Spencen 

We interview Mark Weinberg, Chair- 
man and founder of Allied Hambro, who, 
not unnaturally, thinks it should be left to. 
the experts. 

And finally, we’ll be covering the pro- 
posed deal between the Midland Bank and 
Tesco..{The mind boggles.) 

Itfs all in The Business Programme. A 
Make it your business to watch, f || 

The Business Programme on Jm 
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Hawker reaps £9m from strong $ 


Hawker Slddelcy's overseas slowly improving trend in order- 
operations. particular!* North in.?, although patchy in detail. 


American, offset lower returns at 


iwly improving trend in order- A final dividend of 7.7p raises 
5. although patchy in detail. the total from lip to ll.Sp. 
in the U.S.. where profits more Staled earnings per share were 


home and enabled the ^roup In than doubled from £17-3m to virtually static at 43. Sp (43p). 
turn in a higher taxable profit £i5.S/,i. business on the whole after an increased tax charge of 
of E151.5m. against £l27.5m. for "was vigorous." and Australia £54.2in (£42.9m). 

19&4. i-oniinued “ to do well " except . The higher tax reflects changes 


1BS4. 

The electrical and mechanical 
engineer, an original constituent 
of the FT 30 Share index, reaped 
nearly £69m, compared with 
£37.3m. from the L'.S. and 
Canada while Australia con- 
tributed £2.6m more at £l7.1m. 

In contrast. UK activities 
experienced a £15.6m decline to 
£54.9m and profits from Africa 
fell from £4.im to £3m. 

Total group turnover ameunted 
tn £I.6bn, a rise of £I43m. 


continued to do well except . The higher tax reflects changes 
m the still depressed mining i n last years Budget, particularly 
sector. the removal of stock apprecla- 

Canadian operations chalked tion relief, but this will be mid- 
up a £4.6m increase to £24.6m gated in the future as 

corporation tax reductions aia 
JPMk effected. 

B Retained profits were down at 

▼ £51.4m <£5&2m). after dividends 

and a £n.Sm f£3.8m) , extra- 

ordinary charge for closures and 
. ^ , disposals, 

in a * difficult economic climate." Capital expenditure last year 


On a divisional basis, there on fixed assets amounted . to 
were improvements across the £52.Sm (£33.9m>. Cash in hand 


rhMMt h.<i board: mechanical engineering balances less loans and over- 

taSS l, earned £ ? 5m (£53.2m). electrical drafts totalled £llm at the year- 


re-.T-'TlTV^ Srt Mta end. 

JZ&LSP& ( £5d.9m / . and Hawker Siddeloy R< 



GRE may 
purchase 
U.S. marine 


i™"-- t -.t/ 


Booker estimates 22% increase 
as a last shot in bid defence 


insurer 

'By George Graham 

Guardian Royal Exchange 
is holding talks on the 
possible purchase of Talbot 
Bird and Co., a U.S. marine 
insurance company. 

Talbot Bird is a subsidiary 
of the American steel group 
Arm co, which has been seek- 
ing to sell its troubled finan- 
cial services group to help it 


BY ALEXANDER NICOLL Mr M onk argued that the W* j : 

Booker McConnell, the agn* £S.5m before in *i£h *** v ^ por Nhare figure, revised up 
business, food distribution and categorised as an ®xtra {fom previous I4.6p estimate, 

health products group, yesterday item and taken bcloi ^ equivalent to kl.«Sp per 

forecast a £2 per cent increase could arguably have mi KooUer ..hare compared with the 

In 1885 pre-tax profits as a last eluded in. profit before 1 ‘" ip.2“p reported by Booker for 

shot in its battle against a £339tn Mr Jonathan Taylor. Bookot s igS4 .. jn addition. Dec expects 
bid from Dee Corporation, the „ managing director. satd -. 7*. substantial incremental benefits 
supermarkets group. Monk cannot unde rs tana or ar j pt . f ron , the merger of De*i , 

As it did so however. Dee appreciate the pace of ciian^e ^ Booker," he said. *. 

adiusted uo its own' estimate of at Booker. He has assumed that BooKer forecast IASS dividends *- . 
pre-tax profits ror tlie year end- much of the improvement in ^ n 5p 2 S per cent up on 18S-LJ 
fng April 27 1985 from £56m Booker's food ij* and estimated that carrungs per? 

tn tfUm. “Almost all the in- has arisen from property profits, ld r|Se - :5 per cent tbw-f 


forecast a £2 per cent increase couia arsu*uj. Ranker share comparea «na im 

In 1885 pre-tax profits as a last eluded in. profit before l '". . l9.27p reported by Booker for 

shot in its battle against a £339in Mr Jonathan Taylor. Boomt s igS4 .. jn addition. Dec expects 

bid from Dee Corporation, the „ managing director, saw . 7^ ^Us-iamial incremental benefits 

supermarkets group. Monk cannot understand or ‘, y ar j se from the merger of De*< 


pre-tax profits ror the year end- much ot me 
ing April 27 1985 from £56m Bookers food di*tnbuLi 
to £64m. “Almost all the in- has arisen from ^ proper t. 
crease in the forecast stems from but this is not Ine case. 


and estimated that earnings ^>r? 
share would rise £5 per cent thw-f 
War to 2+P- Mr Came said l 


V IOJ 3CIIIVH tx* VHf. W ***■»(« n | IU u.w IV..HI.L .i.ui. " I. . | rjllAant T 

to return to financial health. \ property profits," said Mr Alec Dee’s document included, at Booker shareholders, uy accept- 1 


strong dollar contributing £9m. Ganads i mainlv a/ Regarding prospects. Hawker 

while results in the UK were '"JSateSEf “ aJS *** «“? the - re m a t re - aS 

constrained due nuiinij to the f F "® 7l L ’ > thieved i24.5m m which business is uncertain. 

impact of the coal strike, which . . v. c . , with strong world-wide competi- 

cost £7ni and ihe timing of The P re ' tax !, ne benefited from turn pressurising profitability, 

major contract completions bc,h l - 1 J Sm reduction to £4.5m there are signs of improvement 

in redundancy payments aod a in the groups business environ- 

However. Hawker says that doubling in interest credits to ment. 

total UK business does show a £9.4m. Overall, the order book shows 


• thieved U4.am j n which business is uncertain, 
l£~_.jmt. with strong world-wide competi- 

The pre-tax line benefited from tion pressurising profitability. 


' Arnold Hall, chairman of 

Regarding prospects. Hawker Hawke*- 

sa>-s that while there are areas Rcr 

in which business is uncertain, a trend, though there is 

JfS? continuing hesitancj- 8 in certain 


Arm co said the talks were 
not yet finally completed, but 
an announcement of a pur- 
chase agreement is expected 
by Monday. • i 

Talbot Bird, based in New 1 
York, is a marine trader- ' 


Monk, Dee chairman, in a letter t h C request of the Takeover 
to Booker shareholders. Panel, a restatement of compare- 


He contended that inclusion of tive earnings per share and divi- Dec ii exceptional propel 
ie property profits allowed a dend records including tlie late. t gts were | *xrlndt.rt. 

•ue comparison to be made with estimates from both sides— with Dee scoffer of l-S jns 


me pre-tax une oeoemt-Q [rum non pressurising pnmamuiy. mar t et ar p, s rfllp _ h - 1 * 

beth a £i.8m reduction to £4.5m there are signs of improvement “edit ornnlUi^f «? 2mt a 2l M Il t,as ***** mrb 

i n rprlimW ani'V navmanfc anrl a vnuirnn. V C ? K .9 r political or military I s-Qftm n vmp in net nreminms. 


factors.'* 
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Gill & Duffus nearly £lm below forecast 


Gill & Duffus Group has failed. Pearson says that what the 
by nearly £900.000 to meet the group needs in the current year 
revised i'IS'm profit forecast it is activity in the commodity 
made Ion months into the 1984 markets. He says that the likeli- 
year. The pre-tax result for the hood is that markets will con- 
year was £17.1 Im. some £3.32m tinue to be dominated by the 


Gill & Duffus - 

. Share Pries I 


down on 1983. 

The mam reason for the short- 
fall was the increasingly diffi- 


over supply or the markets in 
which Gill deals, and that trad- 
ing conditions will remain 


cull conditions in world coni- highly competitive. He looks 


modity markets, and especially 
in cocoa, which is the mainstay 
of the group's business. The 


forward 10 continued growth 
from Clarkson Puckle. 

During the 1934 year the 


direclors consider that the over- acquisition of Pearce Duff helped 



supply in cocoa will continue 
into the presenr year, and say 


rhe group to establish a new 
food parking operations based in 


Pro-Tax Profit 


that ihe group “will do well to original nuts marketing and 
achieve in the current year food packing opeations based iur 


profits equal to those earned in London and Yorkshire. The 

igS4." division. however. is not 

Thr dividend, however, is expected 10 make a significant 

held at lOp net per share for contribution to group profits for 


the year with an unchanged 6p some lime 


final. This is covered twice by The sugar and grain trading 
earnings of 20p per share, business found conditions in- 
against 19.9p. creasing Jy adverse as the year 

One prominent feature of the progressed, and the grain opera- 
vear was the performance of ihe lion has now’ ceased. Overheads 
Clarkson Puckle international have been reduced in the sugar 
insurance broker. Mr D. Pear- operation. 

son. the chairman >ays that it Tlie small oil and gas explora- 



much lower tax charge of £3.67m 
f£6.71mL The dividend will 
account for £6.€Im (£6.5Smi. 

• comment 

A downturn in year-on-year pro- 
fits' is one thiog, but failure to 
meet a forecast mode 10 months 
into the year is another. For most 
companies this would bring gasps 
of horror and a plunging share 
price, but the market is obviously 
used to Die vagaries of inter- 
national commodities trading 
and responded kindly yesterday, 
marking Gill only 2p down an the 
day at 149p. The unchanged divi- 
dend and a yield of 10 per cent 
maintains its image as a good 
defensive stock, but coccua really 
is the key to future performance. 


J-SOm a year in net premiums. 
U forms part of Armco's 
financial services division, 
v-hich is in the process of 
being sold or liquidated. 

Ann 00 completed the sale 
of much of its financial leas- 
ing operation to Glendale 
Federal Savings and Loan of 
California earlier this week. 

This and earlier sales elimi- 
nated 8535m of Annco 
Financial Services Group's 
8832m debt, which is off the 
main Armco group's balance 
sheet. 

Armco has also put Its re- 
insurance businesses “ into a 
liquidation mode," doing no 
new business but discharging 


[ the property profits allowed a dend records u« 

i true comparison to be made with estimates from both siaen- 
! Booker profits. . the exception oF Bookers 

! Mr Michael Caine, ’ Booker's estimtttes - . 

, chairman, said however in his Dee is estimating earnings p*r 
! letter that Booker's 1934 pre-tax share of J7p for its current 
1 profits of £36.Sm included only cial year. 64 per cent up c 
! Elm of exceptional property previous year. The foreea 


ing 1 he Dec offer, would suffer f 
dilution in earning* i>or share if? 
Dee's exceptional property pro-1 
fits were excluded. * 

nffor nf 125 shares fort 


the exception of Bookers I9S5 every* 109 Bookor clones nesj 


ilny.' and wa« formally declared 1 
final yesterday. . f 


chairman, said however in his Uee is estimating • ru<( . « n j„ 214p,| 

letter that Booker's 1934 pre-tax share of l-p for its current ffnan- 1, , arc 0 ffcr at 267p.l 

profits of £36.Sm included only cial year. 64 per cent up on the nk ung tlw JJ 1 iKi* 

Elm of exceptional properly previous year. The forest ,m- while 5 S»Ki : 

profits and that only £0.4m was plies a ver>- low tax charge, due Dee holds 16 Pi <h3Tf> ^, 

Included in the 1985 forecast. principally tn tax losses acquired but * d ac ,- P nUmvs/ 

Id 1984. Mr Caine- said: through the purchase of Inter- offer ha^ret cm d aciepumvsf 
“Further property profits of national Stores last year. ot per uni. , 


CHI takes Sales rise flows through 
complaint up to profits at Kwik Save 

Wit'll Psintf*! ! HIGHER sales and profits are 1 . „ * 

v V 4 (Li a A iHJCl rpnnri fd hv Kwik Save Discount I Ifuiiir 


existing policies 


By Lionel Barber 

C. H. Industrials, biddin; 


they j Banro, the sunroof and car com- 


The eompany said it panent nianufacrurer. is to com 


HIGHER sales and profits are 
reported by Kwik Save Discount 
Group, the supermarket operator, 
for the 26 weeks ended February 
23. 19S5. 

Turnover expanded by S.7 pjcr 
cent from £309.5rii to £336. 4 6m 
for the interim period, while 


35^ Kwik Save - 
Discount Group 

an- Pre-Tax Profit PI 


was still intended to sell the I plain to the Takeover Panel over ornGts ,K e ure _tax level went 
*„» ;» • p. an m’t laiost hard-hitUn? P. roa . ac 1116 ,e 


reinsurance companies, bnt it j Banro’s latest 
was necessary to wait for j defence document, 
losses to develop. CHI said yesterday that the 

GRE has already expanded 
Gus year by acquiring a stake \ yff t Co Talbot 
m the leading Luxembourg ■ voicing CQnce rn ah 
insurance company. In the j takeover, was del 
U.S., however, it has not fared 1 leading 


Danraa odimiuuiu a , iead tQ ^ 15 . 3 g m . against 

defence document. £14.32m. a rise of 7.5 per cent. 

CHI said yesterday that the Concessionaire rentals, inelud- 
document. which quoted ihree | ing obsidian- Coleman Meat, 
major Banro customers. Ford : rose from £3. 0 3 m to £3.32m. and 


In an active demand-led market 1 ^ W elK with -underwriting 
only two years ago the shares j losses in that area nearly 
approached 230p. but in a world, j doubling in 1984. 
on Gill's own estimate, awash 

with cocoa, there seems little I Tire company said, how- 
prospect of similar heights for I ever, that it still regarded 
some time. Senior executives are j much business in the U.S. as 
no doubt praying for frost in underpriced, and said when 


1980 81 82 83 *84 | 

Yaarom! SIDbcI 


insurance broker. Mr D. Pear- operation. around S6.5m. from the sale. Brazil, but they can take some 

son. the chairman >ays that it Tlie small oil and gas explore- The rubber market was quiet, consolation from the group's 
successfully integrated the tion company in the U.S. again say the directors, with few profit- u.S. insurance activities, which 
acquisitions of 1983 and main- made losses and discussions are able opportunities, but the coffee helped to add £3.8m in an area 
rained steadv growth through- new under way for its disposal, business made good progress in where several UK giants have 
out all the areas of its ooerations. which the board hopes will be spite of piror trading conditions, come unstuck in the recent past. 

Turnover was well up r.i completed over the next six The net outcome for the year A p/e of 7.2 is still far from 
*'l S9bn a rt ainst £1 25bn, but Mr weeks. It expects to realise was £13.45m against £13.72m after risible in the circumstances. 


successfully integrated the tion company in the U.S. again say the directors, with few profii- 


in the leadiue Luxembourg ' ■ w ° t ? r Co - -Talbot and Toshiba, ne? fmerest increased to £I.13m 
m the leading uixembonrg voicing concern about a possible { £0 93m) 

SSST 1 was deUberalely mi " 

so well, with underwriting | “Wc have spoken to both Ford the l’terec hSs been taken at tlie 
losses in _ that area nearly [and Talbot said Mr J. i composite rate of 43 per cent 
doubling in 1984. I Kmder, managing director of | tD rake jrft0 3CC0un . t changes in 

The company said, how- 1 ’ ? nd t Jr 1 - “7*^' ! corporation tax— earnings ner 
ever, that it still regarded I happy about the context in which s b are were given as 5.S3p 
much business in the U.S. as . ‘hefr comments ^re used. (4.980). 

underpriced, and said when Mr Kind , er »*d CHI hoped to fhe interim dividend is 
announcing its results earlier | ■ So. nffS s,e , t>ped un tram I^p to 1.4p net 

tliic month that it intondori Ford and Talnot before its offer | — i ast years final payment was 

to develon i^ ij s- business | c,oses next Wednesday. TJvts { 2 .S?p and total profits were 

to develop its i»-S. business | ^ u(d c j ar ,f y the position of the £31.7701 

in areas where it considered liro motpr companies who have Durins the first six month* 


underpriced, and said when 
announcing its results earlier 



1980 81 82 83 84 

fear mu Ado I 


to develop its U.S: business 
in areas where it considered 
above average profits were to 
be made. 


heen caught up in the £6IIui I Kwik opened 16 stores, nine 

lak"nver battle. . wines and spirits units, and t'radin" niarmn al 3 3 ner ccnu 

CHI advised by Klemwort pi „ ht An »ric Freezer centres- Sar®., 


Durins the first six months stances. Kwik Save has done well’ 


virtually maintaining 


eicht Arctic Freezer centres — 


Benson yesterday said it h"d j rwo of which were convert-ri Jnlercs^lneome) The^* second 4 

S’frent 5 S A k fii a’j nr^shareho Ider I froiT1 Sav . es * The half is looking much brighter, 

per cent. A major snarenoioer. 9rRUP ]q rmw tradmtr in more „-ith ihe ctriir* m>«r th« 


Breakmate expands new 
business and tops forecast 


Keep Trust offers 240p 
cash for Adams & Gibbon 


IN ITS first results since 3rriv- Considerable growth is antici- Keep Trust, a holding company' cent stake in Adams, which it 

ing on the USM last October, pated from Breakmate Executive with interests in motor trading, also acquired in January. Mr 

Breakmate lias produced pre-tax Catering. During 1984 the engineering and investments, has Advani then said that he h 

profits of £481.000 for 19S4. winch budget for new catering coo- put in an offer for Adams and intention of making a ful 

compares with a prospectus fore- tracts was achieved and the Gibbons which values the Vaux- for the company, 

cast of £450.000, and with £315.000 budget for 1985 is being hall Opel main dealer at around Keep’s explanation for 


compares with a prospectus fore- tracts was 
cast of £450.000, and with £315.000 budget for 
for 1983. Mr Richard Wright, exceeded, 
chairman, is confident nf another air Wrisht 
satisfactory result in 1985. 0 r dispense! 


engineering and investments, has Advani then said tJiat he had no 
put in an offer for Adams and intention of making a full bid 


1 the Gibbons which values the Vaux- 
being hall Opel main dealer at around 
£4.4m. 


for the company. 

Keep's explanation for the 
offer was that Adam's business— 


In line wiih Forecast a final Autoniatic/Jn 


Mr Wright says that unit sales 
of dispensers, Filterfresh and 


Keep, which already owns 11. S9 situated in Tyneside — would be 
per cent of Adam's ordinary complementary to its own and 


machines equity, is offering 24 Op in cash would give it wider geographical 


dividend of lp is being recom- show an increase of 36 per cent per ordinary share, and SOp for coverage. It pointed to Adam's 
mended. Earnings per share are on 1983. He says the aim is to I each preference share. As an trading record, which it called 


idinwn as rising from 6.75p to increase 


S99p. machines which are leased on 

Turnover of this supplier of rental contracts. Fonvard con- 

rtrink dispensing machines to traelcd income, which is a 

i.ffives rose by 31 per cent to measure of the growth of 

£9 lm Mr Wncht points nut lliat lensinz business, was £S.33ra at 

nrv of aim- or the Hoiaiir.n »}* ,- vcar ® nd * compared wtUi 
v. -s to increase aw.-jrencs*. in Uv m - 

, “ ,, v °f London, where a iarge The ingredienis and acccs- 


proportion of alternative. Adams’ holders may “disappointing.” Tn the iaxt full 


Saatchi & Saatchi 

Saatchi and. Saatchi has 
acquired, through its sub- 
sidiary Borland - Advertising, 
an independent advertising 
agency based in central 
Loudon, for an Initial con- 
sideration of equiva- 

lent to Sharp's diet asset 
value. 

The purchase of Sharps, 
which includes Imperial 
Group and Dixons among its 
clients, is further evidence of 
Saatcbi’s readiness to expand, 
following on from last week’s 
£99m share issue and two 
U.S. acquisitions. 

In the year to October 10. 


Stewart Fund Managers, has 
ptedsert 13. 1 per cent to CHI in 
the Rbrenc* 1 n r a higher offer 
from a third unity. 


i rf,up .^ T in with the coal strike over, the 

than 400 stores. challenge from fresh produce, j,- 

much diminished and an esti-' “ 

. mated 17 stores due. to open. 

# comment taking the total tn 420 by the' 


Hill Samuel. • Comment ... taking the total tn 420 by the 

cl* tufcsnwf hahie was bwlk Saves figures are bang in year end. The market ts look-' 
S?jv hJlanST ^ Banro-s dire<s with the expectations of a ing for pre-tax prr.fils for the 

SS-.SA, n(. r r^nt -ind the market braced for a difficult first year of £33ni. Assuming a 41? 

J21 ™ “JhisinaW Mr Genfferv half, resulting from the miners’ per cent tax change, that puts, 
former rba-rman. Mr ueonery fl>- sJow - er . lhan . antici -. ins. — - r 


Bate, and family associates hold 
18.5 per cent. J™ 


per cent tax change, that puts 
ihe shares at 2S6p on a prospec- 


machines which are leased on elect to receive unsecured loan year to November 30 1984 Adams j Sharps had gross taill- 


Forward con- notes for ail or part of their saw taxable profits rise slightly 


entitlement. 

Adams' shares rose 4p yester- 
day to just 2p short of the Keep 


to £654.000 f £624.000) on turn- 
over up £1.22m to £33m. ThK 
however, was still below levels 


offer price, but Charterhouse of ProfUahnity achieved in 1979. 


Japhct. advising 


Keep added that it may be 


i'ii\- of London, where a largo The ingredienis and aoccs- quick to point out that the offer necessary to dispose of one or 
port uf the business is based, snries side of the business con- represented a 20 per cent -dis- more of existing dealerships '' tn 
v.tijrh has already led 10 new tinucs 10 be important. During count on Adams' January level, comply with manufacturers’ 


lias i9S4 the bottling of ingredients when Keep first acquired Its standard policies,’’ but that it 


rvplered ways of improving the was transferred from London I stake. 


would be its intention to offer 


quality nf drink* using a Tur- 
nv.iia of frcshl: brewed tea and 
coffee. 


premises to a 
packaging unit 
Shropshire. 


purpose-built j The Grovebell Group of motor them to existing management. 


Telford, distributors, headed 


Vasant Advani, holds a 14.39 per last night. 


Keep close down }p at 16]p 


ings of around £2 am and pre- 
tax profits of £233,090. 

The initial consideration 
will be supplemented by the 
proceeds of the sale of two 
Sharp's properties in France, 
equal to about £350,000 and 
funded hy their sale. Further 
payments, to be satisfied hy 
the issue of Saatchi deben- 
tures. will be made in the 
next two years based upon the 
revenue of Sharp’s clients. 


cent convertible £1 preference ^ ^ 

shares, valued at IQ2p each and 

one CHI ordinary share for event 

five Banro shares, or a rash 
alfomafive of llO.Sn. __ 

On the basis of last night s ■ Mnno 
j closing prices, CHI's sbaTe offer A 1 4I H I 3 iJv 
! values’ Banro shares at 113p. | 
i Banro closed last night at lllp, I 1 V^w-g« 
unehansed on the day. I Ivl X ™ sC vv 

Afr Tim Hearley. CHI chair- 
man. said that Banro's last ! BY LIONEL BARBER 

defence document sound like a Transcmitinenial Spi 

: “ P-te •«*“ j JSSSTiS^S 

j “We arc a long established set up by Mr Jacob j 
[ supplier to the automotive in- , yesterday announced 
; dually, _ particularly Austin j wort h S41m (£33 m) 


pated opening of new stores and tive p/e of 13.5. dropping to f 
.9 per ivui. unusually strong competition 10.7 on 19S6 profits of £40m arid 1 ' 

CHI is offering five 6.65 per f rom f rU j t aoc | vege- a 35 per cent tax rate. The' 

nt convertible £1^ preference trade. In the circum- multiples seem about right. r 


Trans Services pays £33m i 
for New York jeweller 

BY LIONEL BARBER j 

Transcontinental Services, tlie affiliates of Crty Stores Corp.* 
maurading investment company and has an option to buv 


Rover. Ford and Jaguar," said SeUgman and Latz, a New York 
Mr Hearley, who claimed that a retailer or fine jewellery and 
change of control did not beauty services, 
disturb existing customer rela- Transcontinental, run from 


imm.aumt, 111,1 jmicill dmi IIcU> 311 npilOU 10 D1IV J 

set up by Mr Jacob Rothschild, another 26 per cent, owned bv r 
yesterday announced a deal the founding families of Selui-“ 
worth S41m (£33m) to buy man and Latz. Tlie deal is con- 
Seligman and Latz, a New York ditiona! on financing should be 


tions unless they were already 
fragile. 


retailer or fine jewellery and completed within 60 days, 
beauty services. Once the Goneen group has r 

TransconDnental. run from concluded this deal, it will offer 


New York and listed in London, to buy out the rest of the 
has formed an investor group Seligman and Latz shareholders 
which includes the former chair- at $39 a share. 


RESULTS DUE NEXT WEEK 


man of ITT. Mr Harold Geneen. 
to conclude the deal. 


Transcontinental 
expected Selieman 


said it? 
and Latz'-sf 


City sees £155m at Glaxo despite setbacks in UK and Japan 


The group has contracted to current management to remain I 
acquire 27 per cent of the M* Stanley Cohen. TransT 


of the 


oustandmg shares, of Seligman continental^ president, and MrT 


and Latz now owned by 


uenceo will join the board. 


Giaxu. ihe pharmaceutical* and 
fund.- m.ijtir. is cxpccicd to ic- 
r-'-r: on Monday profits of at 
ica.ii £T55m tagainsl i'117m> fi»r 
monthsi iu Duccmhcr. 
Mov. ,*-,cr. cmiribiition- from 
•1.ip.:n and ihe l h cult Id veil 
be djiwn a- i!i'* minacl oi unvern- 
•■.•i-n: action !o rciiu'V slate drug 

Lfmc.-. through in lov.ee 

.tfarih fhe Japanese 
.«*:'.:ioriiies reduced ihe reini- 
b;:r>einent pr:c« > for drugs pre- 
sen hod with in the health system 
i\" 3*.> per >>‘ni ^nd ilu- impact 
«•;' this on profits from ihe sale 
of rite aniiobilic reftazidine were 
i-onsiderablc. A more recent and 
far >ma(Icr price eut will have 
a limited impact on earnings 
from ;>n» drug and the ulcer 
agent Zantac in the second half. 

Another factor affecting the 
interims will be the launch costs 
fur Zantac, although earnings 
should now be coming through 
strongly for this new drug which 
in 3 RS3-S4 contributed an esti- 
mated 29 per cent of group mm- 
uuciloalc lurnover. 

in She I'.S. the profits contri- 
bution is expected in have 
•lou bled with Zantac dome very 
will and gaming up lo 30 per 
cent of its market. The heabh 
.-odor i>>. however, rated by 
analysts as one which is movt 
scnsKne iu currency changes, 
weakening visibly as the pound 
grows stronger. 

Europe, with 27 per cent of 
non-wholesale turnover in 19S3- 
19S4. js also reported to be ahead 
Istrongly with Zantac gaining 
ground across the Continent. 

The disposal last month of the 
low margin wholesale drug 
business, Yostnc ('profits of 
±T.3m on sales of £325. 5 m in 
1983-84 ?. can hardly be doing 
any harm to the second half and 
leaves behind it businesses with 
much stronger margins. 


already reported, leading analysts 
to expeer that on Wednesday the 
mining conglomerate will unveil 
pre-tax profits ahead 22 per cent 
In just under £700m and net pro- 
fits of just over 1200m for 1984. 

In Canada. Rio AJgom (52.S 
per rent owned hy RTZ4 has 
announced net profits of C873.9m 
U'43.5m). up almost 45 per com. 
f'idabora nf Smith Africa (RTZ 
-iat:c uf .1S.fl per cent? was ahead 
75 per cent in net profits of 
R56.2ni t£27.8m). 

Only in Australia was there a 
setback for a major RTZ unit 
overseas, with a sharp fall in net 
profits of CRA 152.9 per cent 


owned), down to A$29.5m 
(£19.3m) from AST 1.5m in 1983. 

In other divsions, RTZ Borax 
is expected to contribute £S5m 
tn the consolidated net. RTZ 
Pillar f formerly Industries). 
rSiTn and RTZ Metals £37ra. RTZ 
Cement ha* been held to a con- 
tribution of £14m net. 

With a new chairman. Sir Alis- 
tair Frame, and a 16 per cent 
rise in net profits the market is 
expecting that Wednesday will 
see a rise in the final dividend. 
History has tended to see the 
groun's share price dip after 
results and then pick up subse- 
quently, perhaps a higher pay- 


out. the interim was up 0.5p 
to 6.5p, might change all that. 

NEI scenario 

If Northern Engineering 
Indnstrics had dreamt up a worst 
case scenario Tor itself it could 
hardly have thought up a blacker 
turn of events than 1984. As a 
result Wednesday's results arc 
not exDeeted to show any gains 
on 1983s £42.7 ni pre-tax and some 
analysts believe that the group 
will be bard pushed to achieve 
this. 

Unlike many companies the 
currency factor ran strongly 


against NEI in 1984. In tlie U.S. 
losses were made, which could 
not be offset against tax else- 
where. In South Africa the 66 
per cent owned subsidiary NEI 
(Afnca I showed a gain in rand 
terms bust the currency's inter- 
national weakness was such that 
as much as £4.5m may have been 
lost to the consolidated pre-tax 
figure. 

In the L?K group performance 
is expected in have been much 
the same as before but the moth- 
ballin'; of the Gateshead plant 
will, the company warned at the 
interim point, produce a below 
the line charge of £25 ni. 


What is supporting the share 
price at the moment faced with ! 
this tide of bad news is a good i 
comracis-in-hand position, a net 1 
cash balance that will have faJ- [ 
len from December 19S3's £60m | 
hut will still remain strong, and j 
Ihe fact that the group is tn ! 
maintain ii> payout and so keep j 
the gross yield up. 


j Norscot Hotels coming to 
IS. and j USM via share placing 


BY MARTIN DICKSON 


Campiny 


FINAL DIVIDENDS— 


A'.Um.c Ccmpuicn 

Ben lord Conciele Mnchinurv . 

Rcnt.ill? 

Bcasiw . - n<J H.iwkes 

6o"St«ad 

Euwliiorpo Moldings 
Brimmall, CD ... 

British Monsir Holdings . 
British Pnniinq & Communicaho 
Breton EsUtes 
Brook Sireer Buraau 

Cow. Horace 

CrO'Vthor. Joi»«. Group . 
Durcan. Walter and Goodr-cko 

E'h.ir Industrial 

Emcss Lighting 

Slant 

fa’cart Inaustnet . 

Finlay Pacfcaiwyj .. 

First Char lotto Assets Trust . 

Foounv . .. 

Fortnum and Mason .. ... 

Garfirnke's fteataurants 

Godwin War ran Control Systems 

Gration 

Grave bell Group 


Announce- Dividend fpl* 

mem Last year This year 

due Int. Final Int. 


RTZ's £700m 


Many nf RTZ's suhxdianes 
and aMsnci.ilcs worldwide have 


Devaloomom Corporanon 

Horns Quonswjy 

Johnson and Jorfrennen Packaging 
Jur,ana's Holding ... 

Lament Holdings 

MCD Group . - 

ft M 17. Computers 
N ortho in Enyineerinij Indus trios . 
Octopus Pubiislunij Group 
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0.35 
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2.5 

2.135 

3.0 
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0.7S 
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Tuesday 
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0.75 

2.25 

0.75 


Wednesday 
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V'odneaday 

1.6 

2.« 
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Monday 

35 

25 0 

50 


Friday 

O.S6 

1 39 

0.43 


Wednesday 
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0.7 

1-0 


Monday 

1 0 

2.0 

_ 


Wednesday 
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0.23 
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Wednesday 

1.273 

5.725 

1.35 
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4.7 

11.1 

5.4 


Friday 

1.5 

6.0 

2.0 


Thursday 

1 125 

2.375 

1.25 


Monday 

1 O 

2.13 

1 0 


Tuesday 

0.7 

1 05 

0.77 


Monday 

05 

1.2 

0 7 


Tuesday 

— 

1.5 

1 0 

. .. . 

Monday 

2.5 

S 5 

i.5 


Wednesday 

1.65 

2.6 

1.65 


Tuesday 

3.0 

6.0 

26 


Company 

Owen Owen 

Pemiand Industries 

Plume 

Reed. Austin Group ... 

Renown Incorporated 

Rio Tinio-Zmc Coroorarion 

RMC Group 

fiu^by Portland Cemenc .. 
Savoy Hotel 

Scottish Mortgage Trust 

Securities Tiust of Scotland . 

Sundsli. William 

Steel Brothers Holdings .. .. 

Sun L*le Assurance 

Taylor Woodrow . . 

Telephone Rentals 

Toye and Co. ... 

Trevia and Arnold 
United Percol* 

Ward White Group 


intTEHIM DIVIDENDS— 

Aberdeen Trust ... 

Adurest Group 

Audio Fidelity 

Berry Trust 

Brifcst Group 

Close Brothers Group . ■ ■ 
Gable House Properties . • 

Glaxo Holdings 

Highland Distilleries 

Hiqhland Electronics Group 

Kelamaaoo 

Low. Wm 

McKechmc Broi h ers •• • 

Share Orug Stores 

SI Group 

Stewart Nairn Group 
Swindon Private Hospital 
Ulster Television . 

Wade Potteries 


Announce- 


Dividend fol* 

mens 

Last year 

This year 

due 

Int. 

Final 

Int 

. . Wednesday 
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Monday 

0 326 
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— 
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2 75 
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20 
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Monday 

1 68 
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20 
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1 54 
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1 5 
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— 

0.75 


. .. Monday 

2.5 

3.3 
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Monday 

4 0 

90 


Monday 

1 043 

2 477 


. . Tuesday 

— 

1.8 


. . Wednesday 

0.5 

1.5 


Fiiday 

29 

7 1 


Thursday 

2.0 

5 2765 


Tuesday 

— 

— 


Thursday 

0 435 

1 165 


Tuosday 
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, . Tuesday 
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2.15 
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.. . . Wednesday 

06 
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I NORSCOT HOTELS, a Scottish The .hares he.o; placed „ iU 

Rampant Hepworth I fpXdin^Ee^'c^ffi ~ 

b.'-JW b? ! EJd 0Urs V« fs r t > fni °rF - ‘"“-rshs 

storm. The “ Next " womengwear Secunfeg Market retain 50.03 per cent of the en- 
chain has captured a clear lead a shares larked share capital. Some, 

in the fashion market and its « B 5,I^i-« D « pany a 9S:5 -WK) are new shares which 
brother. “Next for Men." has £8 « i ™ h J n ®r k raise W20.750. The Highlands 
now been successfully launched. _ 1 ? 0f | CDI ,, s a f e an< 3 Islands Developmeo^Board T 

Having stolen sucli a march on ” «hich ha, given tfSideSffi 

its competitors, Hepworrh is ^ r, T*._^f* s a J? fhe Highlands grants lo NorjcoT. will hold sottip 
expected to turn in pretax « , h “ SS** » P« cent of the equih- 

profits for the six month-* to ( bo |{® h , E “ g, ®?d The shares were placed vHt» 

Februar> - (due on Tuesday i of ! rjf* JJVSf. 1 HmeI m (lay bv HambrS fS 
just under £l0m (against The «mpany had bank, and brokers 

£6.61 mL Most analysts have | « V ™* JJ ' n the year to Stirling HeSre 

hpen marking them uo as the I £495.000 on expected to hegin next Th^sriavf 

repnrLs of Next's successes have j wrnover of £3.0Sm. Norecot his net Thursda * v -'. 

come through and are now |ooV. At present its main share, sharp ,.r onl .. asjiet s Per 


come through and are nnw lo*»v- At present its main share- share nf S0 d and Hip i ^ er 
in - for nver fo . r fu,t j holder is . Burn thills, a private price puts it pa a historicp/c* 11 r 
>e3 /' , , . industrial company in which Mr 1B1 * a **uming a notional 35 no/ 

util? on %»««« n-lr- JSpT ^ ^ 

rhe diverslficatiau traH and in J m3n > 311(1 bjs w,Te faave ari SS-S wW-.-h brifl^ the nA^raTi 0 ' L*' 1 '"' 
the autumn will be launching, ir* ! per cent stake. to 10.4. * ' raUo “ ftwn 


the autumD will be launching, in ■ per cent stake, 
cn-nneration with the DcsiTncre' j . 

Guild, a chain of furnishing . — 
fahric shops. ; j 

The shares, at 190p. are close 1 
to their 19S4-S5 high, rising [ 

'rtronssly ahead of the interim [ 
report. Most brokers have this j 
one as .a firm buy. Aqaascutum .. 


DIVIDENDS ANNOUNCED 

a™, T *■»> 


iue as .a firm buy. i Aqaascutum 1.5 

- Breakmate It 

PpPr I Chepstow Racecourse ... 1 

" | Pinkie Heel 0.3! 

Other major companies report- 1 Gill & Diiffns 6 


n-,™ , of s POnding ror 

payment payment div. S yea 
• J-. 5 June 7 i.3 -?., e 

■ U June 3 — T - " 


July 1 

ing full year results next week! Hawker Siddeley ....... . 7.7 Julv' 4 7 T 10 

include, the British Printing & I Kwik Save int. 1.4 July 1 13 11 s II 

romrauni cation Corporation, 1 Laidlaw? 1.4 JuneS 14 Te " 

Hamhro Life Assurance, Rugby ! Micro I ease: 1 ; 2 ^ LS6 1 

Portland Cement, the Savoy ; Scottish TV 6.5 — r i „ - 

Motel, Taylor Woodrow. RMC ! UD0$ jnL U5 June 7 _ 8.1 

Group. Telephone Rentals and • Utd. Ceramic? 2.5 June 21 >.* T“- — 

the Ward White. Group. Interim Dividenns shown pence per share net except whorr 
nsulu are due from McKrchnic ' - Equivalent after all'wins for scrip issuV^ “ tn eTWise staled. - 

Brother*;. • I increased by rights and 'or acquisition ksiic-s ‘ +',-^1. t-anit^i ^ 

. TERRY. POVEY,: J Unqualed slock. - 1 L ' SW Hock/ 


• Dividends are shown n« osnee per share and at* adiusted tar any 
intervening scrip issue, t Cams par share, j Yan per share 
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SUMMARY OF THE WEEK'S 
COMPANY NEWS 


Take-over bids and deals 


Company 
bid for 


Value of 
bid per Market 
share** price** 


Price Value 
before of bid 
bid fm's** Bidder 




Pric*« in pane* unli 

Adams & Gibbon 240* 239 

Allied Ttextile • 541 ^ 

T ASRHldgs 450* 445 

Banrolads 116 ni 

Bonusbandst 345 33 

Booker McConnell 267*§ 250 

Brown (Matthew) 4395 $f 415 

Dunlop 22* 644 

: £ of Scot Onshri 73 • 

Entry Services $0$ 

• Foster Bros 2156 

Hades 240* 

House of Fraser 400*5 


S5 

92 

212 

305 

396 


Hurst (Charles) 
lined Business Sys 
IngaB 
Initial 

Jackson J. A H. B. 

’ lake A Elliot 
Manor National 
Martin (JLP.) 

* MJ1 Corp 
Petrolex 
■v Petrolex 
Routledge & 

Kega.it Pan! 

Times Veneer 
TootaJ 

Trident Computer 
UBM 

Waring & Glllow 


200*5 185 

40* . 38 

80* S6 

5345 55 521 
115t 1X4 


80t 

11455 

450* 

19 

75* 

S5* 

40365 

20 * 

72**J 

79* 

188156 

160* 


SO 

106 

445 

19 

80 

80 

385 

516 

75 

75 

186 

147 


otherajtae indicated. 

234 4ff2 . Keep Trust 

430 44.61 London A-Midind 

365 9.00 MlnetlntL 

66 6.34 CH Industries 

23 1 . 19 Promotions Hse 

259 33429 Dee Corp 

323 98.12 Scot & Newcastle 

31 32.36 BTR 

66 If Ind Ffn it tnv Co 

67 3021 Peek HJdgs 

228 100.69 Sear Hides 

232 37.18 Trafalgar House 

346 430J2A1 Fayed Inv& 

Trust (UK) 

190 4.32 Garragh Secs 

40 5.40 ’Weelaborator Inti 

73 7.30 Gt Midland Co-op 

533 169-54 BET 

84 2729 Williams Hides 

65| 7.95 Sorter 

13 2.00 Brant all (C. D.) 

4 20 43.65 Qnadrex 

15 426 Leigh Interests 

50 11.71 Clyde Petroleum 

81 13.36 Saxon 00 

283 4.59 

Assoc Book 
49 1.41 CJ0.I. Hldgs 

63 128.46 Entrad Corp 

70 1.99 Park Place 

159tt 111.00 Noreros 

155 2496 Hopecastle 


J “’-e F 




* All cash offer. + Cash alternative, t Partial bid. S For capital 
not already held, f? Unconditional. *• Based on April 12, 1885. 
** At suspension. 55 Shares and cash. Related to NAV to be 
determined. Loan slock. Jt Suspended. 


PRELIMINARY RESULTS 


•* 


' *! ( « « r 1 f Md 


rlmcnbl 

m. 


Company 

Year 

to 

Pre-tax profit 
(£000) 

Earnings* Dividends* 
per share (p) 

Ash & Lacy. 

Dec 

2,870 

(3,410) 

32.9 

(5Sfi) 

20.0 

(20.0) 

Aurora 

Dec 

6.590 

(3,190) 


(211) 

— 

(— ) ' 

Ayrshire Metal 

Dec 

338 

(56) 



(— ) 

0.5 

<— ) 

Baird. William 

Dec 

11360 

(10,430) 

47.5 

(3Sfi) 

17.5 

(15.75) 

Britannic Ass 

Dec 

5.470 

(4,600) 



(— ) 

2.55 

(2L8) 

Brit Dredging - 

Dec 

1,350 

(1,210) 

5.0 

(52) 

2.5 

(2ff) 

BormzhOU 

Dec 

70,000 

(64,800) 

27.6 

(24.7) 

20.75 (9.75) 

Centreway Ind 

Dec 

58 

(275) 


(— ) 

0.1 

(1-8) 

Conder Group 

' Dec 

363 

(4,680)1/ — 

<— > 

Iff 

(— ) 

Connells Est A g 

Dec 

1.750 

(1.510) 

8 2 

(6.5) 

3.5 

(-) 

Cassius Prop 

Dec 

1.330 

(L500) 

ISfi 

(1&2) 

6.0 

(5ff) 

Elys (Wmbldn) 

Feb ' 

473 

(3S0) 

19.9 

(21.4) 

9.0 

(7ff) 

Eritb 

Dec 

2,040 

(1,850) 

&3 

f&5) 

3.1 

(2-85) 

Exeter Build 

Dec 

382 

(659) 

10.1 

(17.4) 

5.6 

(5.6) 

Ex-lands 

Decf 

54 

(32) 

18.3 

(165) 

0.6 

(0.6) 

Expametlst! 

Dec 

3,350 

(2,785) 

9.5 

(7.6) 

5.0 

(4.75) 

Fanner, S. IV. 

Dec 

1.530L 

(529) 

— 

(8-2) 

3.1 

(9.75) 

Fitch £ Co Des 

Dec 

1,340 

(1,020). 

1L9 

(10.9) 

Sffl 

(4.62) 

FothergUJ & Hvy 

Dec 

2,570 

(LSOO) 

11.8 

(104) 

SJ25 

(7.75) 

French Connect 

Jan 

3.040 

(3^70) 

— 

(— ) 

525 

(2.6) 

Gaskell Broad 

Dec 

1,200 

IL350) 

— 

1— ) 

5.0 

(4.5) 

Greenbank Indl 

Dec 

1,400 

(1,660) 

3.2 

(3.5) 

2.1 

(2.1) 


Greenfields 


Oct 

Dec 


2.400L 

.1,400 


(459)L — 
(998) 2.7 


(— > 
( 2 . 0 ) 



Hewden-Stnart 

Feb 

6,350 

(4ff70> 

5 JO 

(4.2) 

1.53 

Hugin 

, Dec - 

,2ff50 

(2,060) 

— 

(~) 

— . 

Hunting Pet 

Dec 

5ff90 

(5.97Q) . 

18J. 

(20.7) 

5.75 

Jerome, S. 

Dec 

586 

(417) 

7.6 

(4.7) 

232 

Lee Refrigeration Dec 

3,350 

(5,040) 36.4 

(6L7) 

12ff 

Lon & Cont Adv . 

Dec 

1,620 

(579) 


(— ) 

1.6 

Lowe, Robert 

Oct 

642L 

(S35)L — 

(-) 

— 

Macfar (dans) 

Dec 

3,610 

(2,520) 

12ff 

(131) 

2.48 

Moti ns 

Dec 

6,000 

(7J.00J 

— 

(-) 

79 

M.Y. Dart 

Dec 

301 

(272) 

1.6 

(1.4) 

0.75 

Neill, James 

Dec 

3,630 

(733) 

16 fi 

(2.6) 

4.75 

Peart Ass 

Dect 

14,550 

(16,790) 

— 

(— ) 

3&0 

PeckHldgs 

Dec 

7 

(32)L 

. — 

(— > 

— 

Pres Enter 

Dec 

869 

(229) 

4ff 

(— ) 

— 

Provincial Ins 

Dec 

3,690 

(7ff40) 

248 

(475) 

23 0 

Riley Leisure 

Dec 

L2S0L (2ff40) 

— 

(1L4) 0.7 

Rnherotd 

Dec 

6,600 

(5550) 

24.7 

(23.0) 

73 

Sharna Ware 

Dee 

105 

(806) 

2.6 

(11.6) 

2.45 

Solex 

Dec 

388 

(364) 

5.6 

(52) 

43 

Sparrow, G. W. 

Dec 

284 

(1,350) 

• — 

f— ) 

035 

Stanley, A. G. 

Dec 

1,780 

(596) 

3ff 

(1.7) 

2.5 

Steel BurrilJ 

Dec 

3.060 

(IffOO) 

18.0 

(63) 

7.5 

Sanleigh Elect 

Dec 

402 

(179) 

0.5 

(14) 

035 


025 (— ) 
3.48 0.48) 


(0.75) 


(72) 


(— ) 
<— ) 
(2L5) 

(42) 
(7.1). 
(2-45) 

(43) 
025) 
(Iff) 


It. 


INTERIM STATEMENTS 


Company 


Half-year 

lo 


e-tax pi 
(£ 000 ) 


Interim dividends* 
per share (p) 



Arensou Group 

Feb 

60 

(79)L 

. — 

(— ) 

Dowding & Mills 

Dec 

1,780 

(1340) 

1.05 

(0.95) 

DrudiEQdss 

Dec 

712 

(557) 

.13 

(1.3) ' 

Ferry Pickering 

Dec 

852 

(751) 

1.1 

(1.0) 

Fisher, Albert 

Feb 

1,480 

(411) 

0.66 

(033); 

Floyd Oil Part 

Dec 

661 

(165) 

— 

(—> 

Jayplant 

Nov 

66 

(54) 

— 

(—: > 

Lon & Prov Shop) 

Dec 

1J10 

(905) 

2.0 

(LO) 

Martonalr lntl 

Jan 

2,650 

(2,037) 

23 

(23) 

JtlvUn, L0.&S. 

Oct 

42L 

(13) 

— 

f— ) . 

Smiths Indl 

Feb 

20,180 

(14.630) 

Iff 

(139). 

Young, BL 

Jan* . 

313 

(30? 

1.05 

(— ) 





(Figures In parentheses are for the corresponding period.) 

* Dividends are shown net pence per share except where 
otherwise indicated, t Profit after tax. t Figures for eight months. 
L Loss. 


Rights Issues 


Klvltn, i, D. A S^— Rights Issue of 50829? shares on a one for eight 
basis. 

$ latch! A Saatchl — To raise £99m through a rights issue of five 
conv pref chares 0/ £1 tor every two ordinary shares held. 


Offers for sale, piacings and introductions 

v Asda Property Holdings— Offer for 6ale of 3.15m shares at 172p 
’’ per share. 


Public Works Loan Board rates 


Effective April 11 
Quota louis repaid 

at 


Nonquota loan* A* repaid 
at 


Yurt 

1, up to 2 .. 

2, up to 3 .. 

3, vp to 4 .. 

4, up to 5 .. 

5, up to 6 .. 

6, up to 7 ... 

7, up to 8 .. 

8, up to 9 ... 

9, up to 10... 

10, up to 15 

15, up to 25 
25 


brQPt 

At 

ranurityf 

byBPt 

At 

nifuiil 



12* 


— ■ 

12} 

12 

12 

1U 

13 

13 

12* 

12 

12 

11* 

13 

13 

12| 

Ilf 

11} 

Hi 

13} 

12} 

12} 

31* 

11* 

115 

12} 


■ 12* 

1U 

11} 

H} 

12* 

35* 

12* 

HI 

m 

III 

is* 

22} ■ 

m 

11} 

n* 

11} 

I2i 

12* 

12i 

11? 

us 

11? 

■ 22* 

12? 

121 

11? 

in 

Ill 

131 

12} 

121 

Ill 

in 

m 

m 

22* 

12} 

ni 

ii 

10} 

115 

111 

Hi 

21 

101 

10* 

lit 

11* 

Hi 



r . 

Over 
Over 
Over 
Over 
Over 
Over 
Over 
Over 
Over 
Over 
Over 
Over 

* Non-quota loans B are 1 per cent higher in each case than 
non-quota loans ' A. + Equal instalments of principal. J Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). 5 With half-yearly payments of interest only. 


Aid agreed 
for Banco 
Urquijo 
Union 

By David White In Madrid 

SPAIN'S main private banks 
are to assume the major share 
of a Pta 50.6bn (§290m) support 
package for Banco Urquijo 
Union, the troubled industrial 
banking arm of the Hispano 
Americano group. 

The rescue plan, announced 
after negotiations between 
Banco Hispano Americano — the 
country’s third largest bank— 
and Bank of Spain, means that 
the commercial banking system 
will have to increase its contri- 
bution to the bank "lifeboat” 
body, the Deposit Guarantee 
Fund. 

The fund, the resources of 
which are provided half by 
Bank of Spain and half by the 
commercial banks, is com- 
mitted to buying up Pta 25.6bn 
worth of unprofitable assets — 
shareholdings and credits — 
from Banco Urquijo Union. 

As part of the agreement, 
which has received the go-ahead 
from Sr Miguel Boyer. Economy 
and Finance Minister, it is pro- 
posed that banks should in 
future raise their contributions 
to the fund from 0.1 per cent 
to 0.12 per cent of their total 
liabilities. 

In addition, the other “Big 
Seven” banks are to buy Pta 
15bn worth of assets, and His- 
pano Americano itself Pta lObn 
worth. 

The aid package comes after 
Hispano Americano was forced 
to omit dividends and to set 
its entire 1984 trading profit of 
Pta 25bn aside in provisions, 
mainly for the industrial hank- 
ing offshoot. 

Banco Urquijo Union is the 
result of amerger last year of 
two banks taken, over by His- 
pano Americano since 1982- 
Banco Union and Banco 
Urquijo. Both takeovers were 
carried out with Bank of Spain 
aid; but it became, clear late 
last year that the targets of the 
recovery programme could not 
be met. 

Sr Claudio Boada, the new 
Hispano Americano chairman 
put in to negotiate the latest 
rescue. sai d that Banco 
Urquijo’s problems were now 
" definitively solved.” But he 
refused to say if Hispano 
Americano would resume divi- 
dends for 1985. 


West Germans open bond! Brazilian writedown 

sector to foreign managers wts First Chica s° 

^ ° BY OUR FINANCIAL STAFF 


fs^ . 


BY JOHN DAVIES IN FRANKFURT 
WEST GERMANY is further The 


: FIRST CHICAGO, holding com- provision rose to SSOm from 
calendar ” of issues foreign banks which have an j P an . v for the eighth largest U.S. S60m in the fourth quarter ot 
liberalising its capital markets has so far been arranged independent legal entity* in bank, has suffered a 23 per cent 19S4. and compares with a. 
by allo wing subsidiaries of through a capital markets sub- West Germany. This means that ! in first-quarter nel earnings, S308m provision in the trard- 
foreign banks to lead-menage committee on which six lead- banks which only have | due principally to a SI 5.8m quarter caused by a number of 
“ branches, such as Bank of ! writedown of its investment in “ 


foreign D-mark bond issues 
from May 1 — but Japanese 
banks will be excluded until 
Japan takes further steps to 
open up its own financial 
markets. 

Under the sew arrangements 
the Bundesbank, the West 
German central bank, is also 


ins banks have been repre- 
sented. In what is presumed 
to be its final meeting, this 
body yesterday set a programme 
of foreign D-raark issues total- 
ling DM L75bn to the end of 
this mouth. • 

In opening up the market the 
Bundesbank has not specifically 
discriminated against Japan, in 


close supervision of the market, 
gentlemanly. but .firm language, The central bank is expected to 

SSLiSte Sch il in I dic l tes foreign banks continue to seek to influence 

suen as noaong ^ Iea a_ tnana g e issues only if events on occasion by asking for 
West German banks have the co-operation, 
same rights in those foreign The Bundesbank has Indi- 
countn«. cated that it wants foreign 

JT KM 


as __ , 

America and some French . a Brazilian affiliate, 
banks, must change their legal i earnings dropped from 

status — a process which could 549.8m or 97 cents a share in 
take perhaps three . .to six ! The lfi S4 quarter to S3B.3m or 
months — before qualifying. ; cents. Assets at the end oi 
Lead-managers are to report j ^ qu t a J?^T v ' ere W0.6bn.up 
their Issue plans to the Bundes- *f*' 9bn a year e *E* ie i* 

bank, which intends to keep its ! loans _ were up from 


instruments, such as 
rate notes. I f remains opposed, 
however, to the issue of D-mark 
certificates of deposit. 


Until now. West German 
banks have had a solid grip 
on the lucrative business of 
organising the issue of D-mark 
bonds on behalf of foreign 
borrowers. The amount raised 
in this market has risen rapidly 
to more than DM 19bn ($6.17bn ) 
last year, compared with 
DM 5.7bn in 1981. 


exclude Japan. An executive of 
Nikko Securities in Frankfurt 
said he believed that Japan's 
exclusion was unfair but he was 
optimistic that it would be lifted 
within a couple of months. 

The right to lead-manage 
foreign D-mark bonds applies to 


through their operations within 
West Germany rather than 
largely organising from abroad, 
a temporary flurry of activity. 

The new arrangements apply 
to issues with a five-year period 
for public borrowers and three 
years for private placements. 


I 522,2 bn to $25.6bn. 

I The bank said the problems 
experienced by its Brazilian 
affiliate were ** entirely separate 
from First Chicago’s direct loan 
exposure lo Brazil of approxi- 
mately 5860m." The affiliate,- 
Banco Denasa de Investimenio. 
is 44.5 per cent owned by the 
U.S. bank. 

The first-quarter loan loss 


loans in the energy, agricul- 
tural and shipping sectors. 

Mr Barry Sullivan, chairman 
and chief executive, said the 
banks basic earnings power was 
strong in the first quarter. Net 
interest income rose to $2S8ffm 
from 5207.7m. 

Charge-offs on the consumer 
loan side rose from $6.5m to 
S20m following rapid growth 
in the ere dir card portfolio, 
which will slow somewhat as 
the year continues. 

Total non-performing loans In 
the first quarter grew to $76Sm 
from 575Sm at December 31. 
Charge-offs were 565.3m, up 
from 546.2m in the final quar- 
ter of 1984. 


Dispute over GM-Toyota 
deal settled out-of-court 


Keppel Shipyard plunges 
S$174m into red for year 


BY OUR FINANCIAL STAFF 

KEPPEL SHIPYARD, the Singa- 
pore Government - controlled 
sbiprepair group, slid into loss 
last year, largely as a result of 
the burden incurred in its 
acquisition of Straits Steamship 
the shipping and energy ser- 
vices company. 

Mr Sim Kee Boon. Keppel's 
chairman, said the group was 
trimming operations to cut 
costs and seeking ventures out- 
side Singapore. “ We shall 
return to profitability in two 
years,” he. forecast 
Attributable loss reached 
S5173.87m (USS78.51m) in 1984, 
compared with a SS80.04m profit 
the previous year. • 

Turnover grew from 
S5666.90m to S$80727m. and at 
the operating level the position 
improved, showing profits of 
S$ 78.1m against S$35.1 m. But 
a revaluation of vessels and 
other fixed assets brought a 
S$139m extraordinary charge- 
The annual report said: 
“ Under present market condi- 
tions. the directors do not 


Bond pulls out 
of Amotts 
takeover move 


expect an improvement of the 
group’s operating results in 
1985.” Keppel cut its dividend 
to 7.5 cents gross ' from 13.5 
cents. less severe a reduction 
than some analysts had feared.' 

Mr Sim highlighted the in- 
terest payments drain which 
resulted from the Straits Steam- 
ship purchase at the end pf 
1983. 

Straits Steamship itself, which 
has been labouring under a 
decline in its cruising business 
as welt as high interest rates, 
yesterday reported a widening 
in its own losses, from a net 
S$13.97m to S$28.81m for 1984. 
This included extraordinary 
charges of SSo.TSm. against 
SS5.45m. Turnover was down 
to SS226.43m. from S$26528m. 

At the same time. Far East 
Levingston Shipbuilding, Kep- 
pel's rig construction subsi- 
diary. lifted full-year net earn- 
ings to S$23.29m, compared 
with S$l7.91m. This was despite 
a fall in sales from S$193ff5m 
to SSI 50.63m, and a SS6.72m 
extraordinary debit for 1964. 


By Gordon Cramp 
BOND CORPORATION of 
Perth has ended its ,AS435m 
<UJs.$292m) takeover attempt 
for Arnott's" Australia’s leading 
biscuit maker, and has sold its 
stake -it x profit of about A$6m. 

Bond said yesterday it had 
sold its holding to Myetime and 
Sydpot Nominees — two com- 
panies believed to have been 
nominated by the Amotts board 
— and would end its legal chal- 
lenge to a defence move by 
Amotts made in the course of 
the bitterly contested three- 
week bid. 

Within days of the offer being 
launched, Amotts placed a par- 
cel of shares with Campbell 
Soup of the U.S.. raising its 
stake' to some -10' per cent. - ' 

The placing was made at A$4 ! 
a share, compared with, the 
A54.20 orginallv offered by 
Bond, aqd the A54.50 which it 
was prepared to pay once it had 
gained 90 per- cent acceptances. 
The selling price announced 
yesterday was A $4.90 a share. 


I BY OUR FINANCIAL STAFF 

( CHRYSLER, the third biggest 
! U.S. carmaker, has reached an 
I out-of-court settlement with 
j Genera] Motors and Toyota in 
I its lawsuit objecting to the two 
j companies’ trend-setting joint 
' venture lo build small cars in 
| Fremont. California. 

Chrysler has objected to the 
deal since it was announced in 
19S3, on grounds that it would 
Tcduee competition in the U.S. 
market. GM and Toyota had 
filed legal motions to try to pre- 
vent Chrysler from pursuing its 
action. They were backed by 
The U.S. Justice Department, 
but last May a Federal judge 


to be for a minimum of 12 
years, but the period of ’’active 
co-operation” between GM and 
Toyoia will bp reduced from 12 
10 eight years. 

GM has also agreed to buy 
no more than 250.000 of the 
Kubcompaci cars to be produced 
annually by the plant during 
the 12 years, and has further 
agreed not to buy additional 
cars of the same type directly 
from Toyota for sale in the U.S. 
or Canada during that time. 

Chrysler said GM and Toyota 
had agreed that "as the Fre- 
mont venture developed, experi- 
ence demonstrated that the 
ruled against the dismissal of original 22-year learning period 


the action. 

Under this week's agreement, 
the joint venture will continue 


could be reduced to eight and 
still provide them the learning 
both sought.” 


Goldsmith outlines Crown bid funding plans 


BY OUR FINANCIAL STAFF 

SIR JAMES GOLDSMITH, 
whose $42 JO a share bid for 
Crown Zellerbach has been re- 
jected, will repay loans used to 
take control of the forest pro- 
ducts company from funds 
generated by Crown, or from 
other sources including the sale 
of Crows assets. 

GOSL Acquisitions, the com- 
pany through which Sir James 
is making the offer, said in 
proxy solicitation material that 
it may buy up to 19m shares in 
Crown, about 70 per cent of 
the total, if Crown redeems 
rights to shareholders designed 
to prevent takeovers. 

GOSL said it would need 
about 5845m to buy 19m shares, 
including expenses. About $95m 
would come from General 
Oriental ■ Investment Limited 
Partnership, which owns GOSL, 
and about 5400m from place- 
ment of debt and equity securi- 
ties of one or more of GOSL’s 
parents. 

A further 5350m would come 
from an 5850m loan being nego- 
tiated with a syndicate of com- 


mercial banks. Interest on the certify financial 

armnai rate of 1 per cent over ments. 

loan would be payable at an • Uniroyal, the UE. tyremaker 
U.S. prime Tate, and the banks for which investor Mr Carl 
will have a first security in- Icahn is threatening to make a 
terest on all shares owned or hostile tender offer, said it is 
acquired by GOSL. willing to consider 

Partners of Colorado-based 


state- year-ago period. 

.The expected increase is the 
result of substantially higher 
revenue from investment bank- 
ing and brokerage commissions. 
Investment banking revenue 
was up about 40 per cent from 
a year earlier, buoyed by a 
** multi-million dollar” fee for 


Mr Joseph Flannery, chief 
Fox & Co, the 13th largest U.S. executive officer, said the com- 

accounting firm, and Chicago- pany had “received calls from ad ramg Rxrckw ell onal 

based Alexander Grant & Co a great many [suitors] who are ^..^42118^*2^522 
have approved a merger from interested in talking to us." He ^en-Bradiev, the factory auto 

May I which will create the added that In a call to Mr mtl0n 

ninth biggest UJS. accounting Icahn earlier this week, be tried In last years first quarter, 

group with expected 1985 to discourage him from making 

revenue of 5225m. a tender offer. 

There had been speculation Mr Icahn has said he would 
that the merger, which v*as offer $18 a share for more than 
originally announced earlier 51 per cent of Uniroyal's shares, 
this year, might be delayed valuing the company at $6lGm. 

The tender offer would be cou- 


because of problems Grant is 
encountering from its audit of 
ESM Government Securities, 
the collapse of which indirectly 
sparked the Ohio savings bank 
crisis last month. 

A former Grant partner has 
been accused by U.S. Federal 
authorities of taking $125,000 
from three ESM officials to 


tingent on the rejection by 
shareholders of anti-takeover 
proposals. 

• E. F. Hutton, the Wail Street 
brokerage and. investment 
bank, expects to report first- 
quarter per share earnings up 
between 50 and 80 per cent 
from the 52 cents earned in the 


Hutton and other securities 
companies suffered ' -from 
depressed market conditions. 

# Cox Communications, the 
Atlanta-based broadcasting and 
cable TV group, said its board 
would take no position on th.e 
S75 a share cash tender for the 
company launched by The Cox 
family, which owns about 40 
per cent of the shares. 

The company said share- 
holders would have lo decide 
tor Themselves on the bid. 
which values the group 
S2.1bn. 


Strong dollar and sales 
boost lift UCB profits 

BY IVO DAWNAY IN BRUSSELS 

THE STRONG DOLLAR and items, rose 18 per cent in 1984 
improved sales have lifted net to BFr 1.32bn against BFr 1.12bn 
profits for UCB, the Belgian last time. 


pharmaceutical, chemical and 
films group, from BFr 971m 
($15.30)) in 1983 to BFr 1.36bn 
last year — a rise of 40 per cent 
- The net final dividend of 
BFr 115 makes the total divi- 
dend BFr 175 for the year, com- 
pared to BFr 160 in 1983. For 
shares issued during a period' of 
fiscal incentives offered by the 
Belgian Government to en- 
courage investment, the final 
dividend of BFr 221 gives a 
total BFr 336 per share for the 
year. 

The result reflects improve- 
ments in sales for all three 
sectors during the year. Profits 
after tax, but before exceptional 


Total sales were BFr 30B9bn, 
6 per cent up on the BFr 29.26bn 
in 1983. The strongest rise came 
in the pharmaceutical sector, up 
9 per cent, while chemical sales 
moved up 6 per cent despite the 
closure of the group's Benzol 
unit at the beginning of the 
year. 

The fall In the value of 
sterling held back film sales, 
though these too advanced 4 per 
cent. 

The board attributed 1 he 
improvement to 41 a very favour- 
able economic climate and 
excellent business conditions.” 
The stronger dollar had helped 
boost exports. 


Milan group aims to bring 
new companies to bourse 


BY ALAN FRIEDMAN IN MILAN 


EUROMOBIUARE, the Milan- 
based investment banking group 
which is 30 per cent controlled 
by Sig Carlo de Benedetti, is 
joining forces with Olivetti, 
Pirelli, Paribas and others to 
form a new venture designed to 
take equity stakes in unquoted 
companies and eventually to 
bring them to the bourse, 
at f - • -Dr Alberto Milia, president of 
I Euromobiliare, said the new 


company would have an initial 
capital orf L20bn (510m). The 
aim of the new venture, which 
will be formed this Wednesday, 
is to purchase share participa- 
tions in medium-sized Italian 
companies (with annual turn- 
over of more than LaObn) nad 
then to bring them to the stock 
market within two or three 
years. 
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GOLD INCOME FUND 


CURRENT YIELD 
ON ANNUAUSED BASIS 

$ 14 . 26 % 

INCOME PAID QUARTERLY 
WITHOUT DEDUCTION OF TAX 
A further interim dividend of. 
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i 31 

• 45 4 
194 
22T, 

: 274 
377, 
'114 
I 514 

• 244 
I 394 
I 554 
; 174 
! 3673 

• 64 
6% 
94 

29% 

384 

SB 

114 

434 

27 4 

224 

364 

28% 

35 

17% 

334 

41% 

25 

614 

44 

334 

14% 

55 

207, 

17% 


Indices 


NEW YORK 


O OW JONES 


April 
1 1 


Apr. 

10 


Apr. 

8 


Aor. 

4 


1 934 B3 Since Compl Ith 


High Low High • Low 


•lndUltri'|,126S.B?i:sg.P4 1253.?- 1253.1*1259.05 1I18.H 1088.17 129B.1S 41.82 

■ 1-3 351 .1*7. 1 1.3 35- (2.?, Uj 

H'pia Bne» 74.2T 75.77 75.27 7V2A 73.01 74.47 64.31 — — 

i.’fl f 85- '5i. 

Tra~»peM.. SBB.eS 505.11 PSS.PB 5S7.1J 590,79 645.50 444.03 655.50 12.32 

t XSii -IS.i, -I 3. 85 . .fl'7'i3i 

lit lilt lea.. . 155.72 154.00 154.54 154.59 155.33 155.72 122.36 163.72 10.5 

■ 11.4.55. US 8) '20 1:59 <25. 4. *2 

Tradir.pVei I 

CPU r IPS, 3M JOB ISO B3,PB0 79,460 66,910 — — ■ — — 


♦Day'* High :274.95 <l?r,9.10> 

law 1257.18 

'1253.10! 


Industrial dlv. yield X 

Mar. 29 Mar. 22 

Mar. 15 iyoar ago (approx i 

4.82 4.82 

4.89 

4.74 

STANDARD AND POORS 





i Aar. Apr. 
11 10 

Apr. 

P 

Apr. Apr. 

8 4 

19B4-P5 ' Since Comp'n 

High Low 

High Low 

Indust'le ... £00.72 199.94 

Ccmp's'te 180.19 179.42 

J 98.66 

178.21 

198.42 199.63205.15 167.74. 

170.04 179.03103.35 147.98 

• li.J.Mi iV!l,7. ' 

205.15 .1.62 
- 1 1/45. {iO.'R'iSj 
163.36 4.40 1 

1 13'2,Bbi <1 8jt2> 


Mar. 27 

Mar. 20 

Mar. 13 • year ago i approx! 


3.88 

. 3.88 

3.90 

3.97 

Industrial P E rati© 

11.14 

11.11 

11.06 

13.25 

Long Gov. Bond yield ■ 

11.77 

■ 11.04 

11.63 | 

12.37 


N.Y.3.E. ALL COMMON 


Apr. Apr. Acr. Asr. 

n io 9 e 


1934-35 


Rises and Falls 

Apr. 11: Apr, 10 April 9 


High : Low 


ICIJi 10!.n IQU: Iflc.K 106.03 65.13 

i i iUiJi 


luue. Traded... 2,013 H.990 -2,018 

Ri,eS—. , 923 11,047 | 738 

Falls 1 637 ! 487 I 774 

Unchanged , 461 456 1 516 

New Highs— 96 i 73 57 

New Lows 10 < 4 ! 7 


TORONTO 


Apr. | April . Apr. > Apr. 


19 BO-83 


Apr. | Ap*‘il . API 
, 11 ! 10 | 9 | 8 


High 


Low 


Metals A Mmersll 2071.4 Mfil.7 ! :a-16.7-!0SS.QE'BS24,4 U2 i 1:MT 1641.2 ,35.-7) 
Composite 3650.5 £623.7 < 2608.2 £538.54 2647,0 i5.3'6S, 2079.7 i24.7j 


MONTREAL Portfolio 


Thuraday 


EUnkamar 

ATT 

Uaireyai 
L'neol CP 
IBM 


129.57 129,57; 1SB.BD. 128.50 132.77 (6.5, iSj 1CX1.56 i24,S) 

NEW YORK ACT1YE STOCKS 

Chmqe 

$f«ks ClPSirj on 
irnded p' f g ri* / 

I™. 

2I’« 

r»% 

AV8, 

137 


... 4.050.404 
. . lf‘9 VO 
... 1 37S KO 
.. ..i iso in 
... :35.50a 


+ "i 

T 1 

vis 


N7VWI Ind 1.08S.IOO 

K Men 1.W0.2C0 

Clev EL 992 4« 

Du Prin: *535. 0^2 

6s«iBr LBb — t’1.700 


Change 

Smcks Cl"4«ng on 
I raped price dsy 

- i, 
:+ 

2-V, - i, 

s'i r U* 

Iff*. - 



• 

Apr. Apr. 
12 11 

April 

10 

' Apr. 1 1084-99 

® High Low 

AUSTRALIA 

Allard. 1 l.-BOr 

Metals A Minis. fltt-'W 

tii.1 i».i 

Ml.l 868.7 

833.2 

6*8.4 

' 845.7 868,5 ?!1j4fB5i MB. 8 

B4B.fi 587.4 «8it(B4t 588.8 IJilrtfii 

AUSTRIA 

Credit Aktlen |i l. M) 

78.7, 7S.J1 

74.05 

' 74.86 78.21 {11:4/66). 58.70 1 76,81 

BELGIUM 

Brussels SE li t Bfl< 

2SM.34 2S62.ES 

3281.27 2278.33' — __ 

DENMARK 

Copenhagen SE riil/SR 

156.55 . 136.93 

185.80 

165.30 226JU20'|,f4> 168.44 >8.l'85) 

FRANCE 

CAC General ?S 1*12-8* 
Ind Tendance >21 12, Ml 

220.9 111.2 

130.8 ; 120.1 

216.7 

1IB.B 

?»B.O 218.2 111/4/85) 153.2 (5/1/84) 
118.2 128.1 •11,4,85/ IOQ.O'18; 12:84/ 

GERMANY 

FAZ AKtien i*1;!2/Bll 
Commerzbank -'1' 1T.SS) 

416.73 418.2 

1*1 L7 1203,3 

416.8 

1204.7 

416.5 ■< !5.S5|! 1,'5/BBi 517.17 123,7) 
1 193.9 I22S.3H 7:3.86; 277.7 r23.fi 

HONG KONG 

Hang Seng Bank'3 , '7.'84< 

1U1U 1416.89 

1470.61 1480.12 |4I8.6!(1 1.-4.W T4f.B2 (1£(7! 

ITALY 

Banea Comm itai. fMW 

271.43 274.2, 

273,42 

220.71 5J8L7J/a||/W3‘' J9E« (2,1/34) 

JAPAN- 

Nlkkol-Dow Il,'5 +S' 

Tokyo SC Newi4/l.fin 

1 281 8,81 ItiTtJ 
961.33 . 832.26 

12801.8 

985,18 

12850.4 -12SR5.Ei.Bi4/8B; 9703.3* 125/7) 
888.84 1006,88- 22/5/ 68 760.46 '4, 1/84 1 

NETHERLANDS 

ANP-CBS General '1873} 
ANP-CBSIndurti 18791 

291.2 205.6 

184.3 : 164.4 

204.9 

188.7 

904.5 1d6.8 |tS;7) 

164J i 1 80.8(22,8,65 1. 118.7 H8/61 

NORWAY 

Oslo SE >4(U3I) 

BOB.W 1 610.78 , 

315.20 

*15.31. 646.8 I8(2785i 221.87 14:1/54) 

SINGAPORE 

Strait* Times 11868! 

USJ8 ! 823.86 | 

806.78 

G1Z22 7071.9 ^,J,84* 7M,4 (16/1785) 

SOUTH AFRICA 

JSE Gold i28;S.78i 

JSE Indust »2S:fl,78} i 

(Cl 1126.6 ' 
io ; i 

- 

- : 1128.li' I1.-47U) 1 750,6-24; 1/84/ 

- i 935,8 ,4/5»M>. 757.5 16/5/85/ 

SPAIN 

Madrid SEiSSi 13, 84| 

108.79 110.64 ! 

111.41 

111.38-117,41 («>^aGi I0D. B.7E, IJ/M) 

SWEDEN j 

Jacobson ft P f 1 in&> ; 

1458.1 | 1488.18. 1412.76 

1409.4«- 1594,6 (3(2/34 ■1602.89 i22/ll] 

SWITZERLAND 
SwissBank Cpn.'31fl2,3S:’ 

<11.7 • 4IB.4 1 

418,8 

416.4 ! 430.9(19,3/851 S54.fi (Jfi/J-) 

WORLD 

Capital Inti. -l l lOi 

- - ' 

coi.ia 

I 

199,90! 28S.J-.79, j(6S. 183,1 '.14/12) 


“ Saturday March 30: Japan Nikkei-Dow 12,530-2. TSE 999.08. 

vbIub of HI indices sre 100 orcent J55 Gold — 365.7. JSE Industrial 
—264.3, sort Aunirali* AH Ordinary ard Maral*— 500. NYSE All Commnn — SO; 
‘Bland, ref and Peer*— -10 - . and Torcntn Cnmoosiie and Metals — 1.C00. Toronm 
Indies* 19^ «.'i Montrea' Pwrlnlin 4-1/83. t Erciudm, bands HOP 

■ndu,msi, pty, 40 Ubliiias- *0 Financials and 20 Trtnsport. e Cla,*d. 
u Un>v4rlehi*. 


runs out 
of steam 


TRICES WERE stalled on Wall 
Street yesterday, as a two-day 
advance appeared to run out of 
steam. 

By midday tiie Dow Jones In- 
dustrial Average was up 0.11 to 
1,263-SQ, making a rise of 4.75 
tin the week, while the NYSE 
All Common index, at 3104.50. 
rose T cents on the day and 78 
cents on the week. Advance* 
led declines by a narrow margin, 
while the volume totalled 55.62m 
shares. 

Gary Giminero. chief eco- 
nomist at Fleet Financial Group, 
expects the stock market to 
rebound this spring. - 

Although the advance may' top 
record levels seen earlier in the 
year, he believes it w\l be “of 
modes-t size, not leaping in a 
straight lice due to the large 
number of uncertainties includ- 
ing the dollar.” 

Ciminero said the federal 
Reserve is “at or near the point 
of another downward notch, in 
interest rates.” He said the Fed 
micht decide to act when it sees 
a definite agreement to reduce 
the budget defied L 

Trade Latimer, vie® president 
a-t Evans and Company, observes 
that “it is the rumour stocks 
that wem to be most susceptible 
to interest. The traders aren't 
looking at the broad market 
they're looking at half a dozen 
rumour stocks.'’ 

Latimer notes that when any 
one of the rumour stocks appears, 
to lose appeal another is pulled 
up from the background for 
speculation. 

AMF. in which a milli on-share 
block was crossed at S20 yester- 
day morning, has been a peren- 
nial favourite for takeover talk 
and is being watched again this 
morning. The stock is up 51 1 at 


S30* on NYSE-composite volume 
of more than 1.4m shares. 

Integral ed Resources, which 
were up 30 t in heavy trading 
Iasi week and up S4J in tlie first 
four days of Thia week, rose 
anerher 52 to 526. “The 
rumours I’m hearing are about 
a leveraged buyout , or spinoffs, 
similar to the ITT-breakup- 
rumours." Latimer said. 

In the Computer sector IBM 
put on S3 to S1274 and D a,a 
Genera! S3 to $463. 

Among the stocks of companies 
targeted in takeover attempts 
Uniroyaf improved Si rn 5201. 
Crown Zellerbaeh SI to $43s and 
Unocal Si to MB*. CBS. the 
subject of considerable takeover 
speculation, advanced • $4 to 
SI 041. 

Control Data shed SJ to S29I — 
it began a •’significant reduc- 
tion” of the workforce in its 
computer-peripheral products 
grmiD Thurfldav. 

THE -AMERICAN SE Market 
Value index cased 0.49 to 330.211 
in an all-time high fur the 
second hour volume of 11.88m 
shares. The new volume record 
breaks the prerioua second hour 
record of S.57m shares set on 
February 8, 1985. 


Oils and UtiiMios firmco sb 
yen's upturn, but continued inn- 
corn over internal wain irr.ao 
friction kept investors away from 
Blue Chips and selim.4 >preJB 
across « broad front, iociudins 
Electronics. , 

Crdiral buying in Bm cch- 
rmlog}' shares drove tome _iMd. 
ing Drugs up, after easing TiUin>- 

Lower-priced " foods, wbich 
firmed against the trend Thiic-- 
day. cased yesterday, but 
involved in BiotechnoloPl . r, ’‘ 
search gained on revived 
enrhusiasm. 

The S.E. index shed 
981.52. Volume 10m 
share*, , , , 

The recent overall lack or 
fresh faccore. plus concern over 
export-directed shares and a ten - 
dency toward cautious bargain 
hunting boosied domes* ic- 
oriencated issues earlier this 
week. 


nini .,r ,n'i’h *r unMii’WSSful fts* 
Ji!.W:nn' writ in the Timor Sea, 


. •** !te i- 




0.74 10 

i samei 


PARIS 

t‘ronc!i shores rnv* in nctiro 
i rad ui althiwai* a W * .round 
,f pr«m-i.ikiOP brought iho mar- 
tn , n ir us best Intraday jevejc. 

‘’Foreign buying Wall Strwi * 
advance and a strong '“ omoblle 
sector set the market off at a 
brisk pair in the 
t o-ivin^ nio.-f * writs shRTp}** 
liitfher .it midse-sslon. The early 
wins were eut somewhat to. 
Sard the close. However, when 
investors began taking profits. 
Brokers aitribuicd the tflllM H 

rpT.il! nrirr 



Brokers aiiriiiuiv** 
news that French retail jnce 
growth acwlcratell ■ ®- J PJ* r 
Jeni nuKiihly rare in March from 
0.5 per cent in February. 

' v iiftif rinpi n*»5 


5 PlT icm «« \ m J «i 

Advaiu’toe issues led declines 
10]-io*62, with 15 issues un* 
chanced. 


Closing prices for North 
America were not available 
for this edition. 


CANADA 

Stock prices showed only move- 
ments at midsession but trading 
continued at its recent heavy 
1 pace. 

The .Toronto Composite index 
moved in an uninspired fashion 
throughout the morning and. at 
noon, it was off 0.5 at 2.630.0. 
Metals and Minerals lost 15.1 to 
2,156.3. Golds 31.4 to 3.876.9 and 
Oil and Gas 5.1 to 3,516.9. 

Banking mocks continued to 
firm after Thursday's round of 
prime rate cats ro 11 per cent 
from Ilf per cent 

Alcan further declined SI to 
5331 on 90.999 shares— analysts 
say there is speculation the comr 
pany’s dividend may be cuL 

TOKYO 

Share prices rose fn very active 
trading, led by late buying of 
recently-ignored Biotechnology- 
related and “ lower-priced ” 
shares. 

The Nikkei Dow Jones average 
gained 14.21- to 12.58S.01, after 
ending the morning easier and 
losing 28.13 Thursday. Turnover 


CANADA 


stock 


AMCA-intl 

Abltfbf 

Agnlao Eagle — 
Alberta Energy- 
Alcan Aluminium 

Algoma Steel 

Arg*n Inc— 

Bank Montreal— 
Bank NovaSaotia 

BCE — 

Bombardier A. — 

Bow Vaiiay. 

BP Canada Res... 
Brascan A.. 

Brinao ... 

B.C. Forest 

CILIne ' 

CadlllacFalrvlew, 


— 


. Apr. i 

Apr. 



Stock 11 , 

10 


Apr. 



11 

10 

Cambell Red Ul.i 30% 

30 



Can. Cement Pt,. 10% 

10% 

IS 

141, 

Can. NW Energy. 24 

24 

50% 

51 

Can. Packers — - 29% 


111, 

17% 

Can. Trustee... . -35 

M 

31% 

21% - 

Can. Imp. Bank- 39% - 

39 

34% 

36% 

Can, Pacific 68% 

09% 

33% 

331+ 

Can Pac. Enta....t 37% 

87% 

20 

1B% 

Can. Tire C— 8', 

a% 

26% 

36% 

Canfor. bs. 

3% 

12% 

12% 

Carling O'Kfe.-., 14?, 

14% 

38% 

SBTg 

Chieftain- ■ 14irt , 

14 % 

28 'a 

esi £ 

Cominco.... 15 1* 

15% 

3 7)f 

17ig 

Ooniga, Mines.... 7ig 

7% 

35% 

34Jg 

Cons. Bath ft. A.. 16% 

16% 

14% 

34>( 

Copper Lake UO 

1.00 

8.05 

2.10 

Coremark lnt_... 87, 

tt% 

8% 

8% 

Certain Slg . 

a% 

28% 

aau 

Denison Mines A 12% 

12% 

15% 

15M 

Dofaaco.A. 36% , 

26% 


AUSTRIA 


Apr. ia Price : + or 
, Bch* — 


Creditanstalt..— 

Goeese 

Inte run rfal.l— — 
Laenderbank— 

Perimcoser - 

Steyr-Daimler..... 
Veits cher Mag ... 

29 B 
435 
725 
271 
383 
169 
590 

--8 
—1 
+ 34 

Zi’~ 

BELG IUM/ LUXEMBOURG 

Apr. 13 

Prlo« 

■f or 

Frt. 


B.B.L — . 

1,915 

+16 

Banq. Int. A. Lux 

6,150 




5,910 

2,525 


CimantCBR 

— -i.- 

Cockqrif 

239 

-2 

Deih&ize 

7,700 


EBES 

3,110 

-30 

Electrobel 

8,670 

Fabrique Nat 

2,000 


GB Inno BM 

3.175 

-15 

GBLiBruxi 

l.BBO 

-25 

Gevaert- 

S.96Q 

—40 

Hoboken 

6,670 

-50 

Intercom 

2,290 

-10 

Krndletbank 

0,510 

-80 


11,000 

6,850 


Petrofina 


Royafe Beige 

12,000 

+ 100 

Soc. Gen. Banq... 

3,336 

-10 

Soc. Gen. Beige.. 

l.BBO 

-20 

sofina 

7,400 

-100 

Solvay - 

4,230 

-30 

Stanwlck Inti 

1,610 

-20 

Traction el 

4.0Z5 

-70 

UCB- 

6,230 

— 20 

Wagon Uts 

2,700 


DENMARK 

• Apr. 13 

Prfce ; 

+ w 

Knr *5 1 


Andeisbanken ~ 

299 

+ g.' 

Baltic Skand 

540 • 

t-15 

CopH an dels bank. 

523 : 

+ 13 

D. Sukkerfab — .. 

870 

+ 10 

Danske Bank 

SOB 

+ 10 

1 Dc Danske Luft- 1.225 



East Asiatic- - — 

205 

+ ia 

Forcnede Brygg. 

995 : 

+ 110 

Fore node Damp. 

144 , 

+ 16 

GNTHldg 

443 t 

-5 

I.S.S.B - 

495 , 

-35. 

Jyske Band 

655 

^30 

Novo Ind 

1,510 

— 30 

Privntbankan 

892 ' 

+ 16 

Prcvinsbnnken — 

330 

+ 14 

Smldth iF; 

242 

+ 2 

Sophus Berend .. 

1,055 

-30 

Superfos. 

478 


FRANCE 



Apr. 18 

Price 1 

■for 

Frs. 


j Emprunt 4p5n s 75 1733 

—7 

Emprunt 7% 117J 

8475 

+ 8 

Accor 

232 , 

—3 

Air Liquid - 

642 

—3 


GERMANY 

Apr. 12 


‘ Price ! + «r 
i Dm. \ 


■‘■21 
♦ 20 


BIC - 560 

Bong rain 1,630 

Bouygues 675 

BSN Gervxls ... ..2,939 

err- Alcatel 1,370 

Carretour 2,200 

aub Mediter*n— 1,169 

fiie Ban cal re ‘ 653 

Cofi meg - — 294 

Damart - — 9,330 

Dsrty 1.346 

DumexS-A, 646 

Eaux iCle Gem ... 645 , 

Elf-Aquitane £46.2; 

EsBj’lor -J,050 • 

Gen.Ocddentale' 701 — 6 

I metal i 112.9| — l.i 


-*■50 
-13 
f 30 
- 15 
+ 3 
+ 1 
-20 
+ 16 


* 8 

-Oja 

+30 


Lafarge Coppee. 1 4BB f 

L Oreal ; 

Legrand 3,179 I 

Maisons Phenbc^. 288 { 

Matra SJl 1,838 ■ 

Miehelin B ... B?0 ■ 

Midi ICle)- 1 2,849 j 

Moet-Hennesey ...1,910 , 

Moulinex 111.3! 

Nortf EsL 

Penod Rieard 

Perrier 

Petrolea Fra. 


94.J . 
730 i 
506 
B93.8 
333 
240.8. 
500 l 


-4.1 
+ 20 
+ 38 
*B 
+ 7 
—19 
+ 14 
-16 
-0.3 
.+4.35 
+12 
+ 1 
+ 1.3 


Peugeot S.A - 

Print* mpLAus ... 

Radfoteeh i 

Red ate .1.42B 

Rousul-Uolaf. 1,720 

Sefimcg. — , iM 

SkisRosegnol ... Jl,951 
Teiemeeh ElecL.,2,620 
Thomson CSF_... 583 
Valeo . 231.6, 


+ IS 
+ 0.6 


— 1 
■>■20 
tZ 
-4 
+ 10 
+ B 
+ 1.6 


AEG-TeleT 

Allianz Vftrs v — 

BASF- 

Bayer — 

Bayer-Hyoo„ 

Bayer-Verein..— 

BHF-Bank 

BMW-, 

Brown Boveri„- 
Commerzbank.. 
Cont'l. Gumml .. 
Daimler-Benz. - 
Doguts* 


111.9 
, iiisxr, 
, 208. Bl 
,■■213 ■ 
.! 349 ! 
. 339^ 

. 280 : 
374.5' 

.i 211.2- 
. 166 
., 139,7' 
663.5 
. 359.1. 


-0.8 
+46 
-0.8 
-0.6 
+ 6 
+ 3.5 
+ 5.5 

-a 

-3.3 
+ 3.2 


-4.4 

-0.3 


164,3' 

463.7 


D'sctie Babcock. 
Deutsche Bank.. 
Dreadner Bank... 1B6.4xr 

GHH — 156.5 

Hochtief. 472 

HoechsL 213 . 

Hoeich Werke ... 110.4' 
Hol«mann<Pi_...- + 17 ' 


-0.7 
+ 1U 
-3.1 
-0.5 
+ 2 
-0.2 
tO.« 
■»8 




2D2.S —1 


814.6 +0.5 


828 

KHD 

2»7xr +1 

Kloeokner 

70.7 -0.3 
417.7 —AM 
195 -0.5 

154.5 +0.5 

Lufthansa — 

Mannesman!! _.. 

168.8 —1.3 
583.5 -0.5 
268 -1.5 

1200 +60 

Metallgesel 

Munech Rueck-.. 


1200* t85 

Preussafl 

Rhein West Elect 
Rosenthal..— 

378 -J5 

166.6' *0.5 
840.6 -1.5 

Scharing 

Siemens 

Thysscn — 

456 +5.B 

filS.fixd —1^ 
9&.B 

Varta 

185.2 -1.6 
184.4 +3.7 
127 +0.5 

317 : 

V.E.W. - - 

Volkswagen 

208.3 — lj! 

ITALY 


Apr. 19 

Price + cr 
Lira — 

Banco Com'le.... 
Bastogi-IRBS .. .. 

17,025 —286 
198.5 -2.6 

Central a 

Credito Vareslno 

3.320' —HE 

3,950 

2.969 —41 

56 

41,600 — 1BO 
82,050 -600 
664 — 4 
1,925 +1 
6,215 -33 
4,135-— 20 
8,220 -20 
2,190 -35 
14,000 —ISO 
lo.oao -1*9 

Finsider 

Generali AsslcUr.. 

italcementl 

La Rmascentr- .. 
MontedisTn 

Pirelli Co.-....;.:.. 


.Toro Asaicl..; : 

do Pref 

NETHERLANDS 

Apr. 19'. 

Price ' + «r 
- FI* — 


ACF Holding-;..— 
AEQON : i 

Ahold — ... 

AK20- 

ABN 

AMEV 

AMRO 

Bredero Cert 

Bos Kails Westm. 1 
Euehrmonn -Tat. 
Cal land Kldgs.-. .' 
DordtschePet'jn 
C1scvier-NDU......i 

iTokker .....I 

Gist Broadea 
Heineken J....:.— | 

Hoogovena 

Int Mueller 

XLM • 

N aarden 

Nat Ned Celt ^ 

Ned M'd Bank . 

Nedfloyd 

Oce Grintcn.+biT 
Omnieren (Vant., 


Pakhoed...—..:....| 

Philips'. _.| 

Robaco I 

ROtfamoo 

Roll nee , 

Rorento 

Royal Dutch 

Unilever 

VMF Stork - 

VNU 

West Utr Bank.... 


199 -l 

183.5 .. . 

azi t5 

1 3J -0.2 
412.8 +6.S 

217.5 ■‘g.S 

74.7 -0A 

157 -1 

1B.3 —0.5 

90.5 +0.3 

53.7 -0.1 
183 I.+ 3.6 
116.61 +1 
101 1+1.5 
166 +1 

156.5 -0.9 

61.6 +0.2 

51. B' +0.2 
6l ' +0.8 
47.3 —0.9 
70 -0.1 

170.6 +2 
I80.S +1 
51B.5 +2.3 

51.4'. +0.4 

-69.1. +0.3 
57j4 -0.2 

71.9 

:8a.a — 0.3 
67.1 -0.2 
Aa g 

204 +tj|' 

347 +2.4 

131 -0.5 

210 -2 
104.3 -4.0 


NOTES — Prices co this pea* ere ss quoted cn the 
Individual ■xebangse pud era last traded prices, f Dm lings 
suspended, xd Ex dividend, xc Ex scrip issue, sc Ex rigbts. 
xa Ex ell. 






Apr. 

Apr. 

stock 

11 

10 

Dam a Mf fie* 

13% 

13?, 

Dome Petroleum 

3.15 

a. 30 

Domtar 

36?, 

36% 

Falconbrldge 

104% 

104 

Fed. inds A*.... 

20 

80 

Grendis A ...„.../ 

37% 

273' 

Genstar - 

88% 

2B% 

Qlant Y' knife 

16% , 

16% 

Gt West Life 

330 

330 

Gulf Canada ...... 

19)4 

19% 

Hawker Sid. Can. 

21 1 

20% 

Hudson’s Bay.... 

15% 

13% 

Hunky Oil— 

l 1 i 

11 


25) r 

23% 

Imperial Oil A.... 

64 

54% 


19% 1 

19% 

Indal - 

13)* | 

12% 

Interprov. Pipe... 

35% 

35% 

Labatt John! 

23% 

83 % 

Lac Mlnerale 

35 I 

33?, 

.NORWAY . 

Apr. 18 

Price 

+ pr 

Kroner 



AUSTRALIA 

Shop* markets Hosed steady, 
in a day highlighted by profit- 
taking. 

The All Ordinaries index rose 
0.7 to a record 8M.0 but finished 
about 5 points below its da> s 
high set in the first 30 minutes 
of trading. Tins Gold indcY 
ad va need ,19.9 to 929.S. AH In- 
dustrials 1.5 to 1.302.8 and All 
Resources 0.2 to 598.4- 

Anai.vsts said markets berame 
overheated in ihe past few da>s 
but currency factors and 
improving commodiiy prices 
will see further rises next week. 

National turnover 102.76m 
(100.69m) shares. Rises outpaced 
fails by a majority - of iwo-io-one. 

Overseas investors continued 
heavy buying of Resource stocks, 
which remain a good Investment 
owing to favourable exchange 
rates. 

Markets opened firmly due lo 
the overnight weakening of the 
U.S. dollar, higher commodity 
prices and an unexpecied fall in 
U.S. March retail figures. Profit- 
taking emerged well before the 
nridsession break, when the All 
Ordinaries index neared 870. 

Industrials were mixed with a 
poor sliort-term outlook based on 
higher domestic interest rates. 

Contributing io the decline in 
Oil and Gas shares — index down 
4.7 at 681.6— was a report from 


GERMANY 

Most share prices ended mixM. 
lirile changed from early indi- 
cations. investors chose to 
move imo selected senior* eurh 
JX Ranks’. foMTOlird l»> HT1 nUl- 
100 k for softer inters rates. 

Turnover foil somewhat. « 
the session prngre?^cd and Utrie 
foreign interest wa« ■ » 

Deutsche Pank flnisiu d 
DM 1 1.20 higher at 4 f^ -7n - 
Dresdner rose PM ;I ’ 
and CommerzbaJik CM 2.20 at 

1W6. . . 

in Motors, value* enrtoil 
sharply mixed. Porsche regainM 
DM °5 !•» 1.200. while Daimler 
were down DM 4.40 at 662.50. 


HONG KONG 

Higher in brisk trading a 
bullish mood prevailed. Th» 
market was at its highest level 
in four years and the Hang 
Sons index rose S.79 ' t« ' 
Turnover SffK4i3.44m 

,(SlIK3l5.04m|. ^ . . 

The advance was hrnatl based, 
brokers said. adding that 
Property stocks were acvtiyeiy 
traded ahead nl Thursday s 
Government iund auction. 

One broker explained that. 
Frida Vs active trading was par- 
tialiv'due to heavj prnfit-takinn 
on third line .stocks. He added 
that continuing, uneonfirmed 
rumours about a takeover bid for 
Jardine Maibesun. unchanged at 
SHKll.O, also stimulated the 
market. 


Stock 


Aur. Apr. 
U , io 


Loblsw 

Macmll. Bloedel. 
Marks ft Spancar 
Massey Ferguson- 
McIntyre Mines.. 

Mitel Corpn - 

Molson A 

Moore Corp 

Nat. Sea Prods A 

Nonutda Inc 

Norcen Energy- 
Nth. Telecomm- 

Nova Alberta 

Numae Oil ft Gas.' 
Oakwood Pot— .. 


173* 

25i: 

6% 

2.95 

521, 

9 

16 

22** 

6*< 

16% 

17 

48% 

61* 

14i 2 

7'a 


18 

26% 

6% 

2.85 

52% 

9 

16 

68*« 

7 

181, 

16’j 

48?, 

6' j 

14U 

7 


Pan Can Pet 

Placer Dev — 

Power Corp 

Quebec Sturgeon 


33 

27U 

517, 

4.60 


■ 823+ 
! 26% 
3D; 
’ 4.55 


Stock 


Ranger Oil 

Reed. Sf house A 

Rio Algom 

Royal Bank Can.. 
Royal Trust A..— 


Sceptre Res 

Seagram 

Sears Can. Ino— 

Snell Can, A 

Stelco A 

Teck B - 

Texaco Canada.. 
ThomsonNews.A 
Toronto Dam. Bk 

TrantsaJa A 

Trans. Can. Pipe. 
Walker Hiram.— 
W. coast Trans- 
Weston 'Geo. 


Apr. 

' Apr. 

11 

i 10 

5% 

• 6 m 

21% 

81 

25% 

■ 34% 

29 

88% 

19% 

' 19 

7 

6% 

64ns 

• 0 3% 

7hg 

• "7% 

28% 

88), 

20% 

’ 30% 

14% 

• 13% 

35% 

35% 

57 

56% 

19*11 

19% 

2G% 

25^ 

24% 

24% 

29’, 

£9 

16 

: 16 

76 

? 4% 


jEEKLY P-'t 


Bergen* Bank.— 141.5 
Borregaard .. \ 360 
Christiania Bank 141.5 
DenNorake Credi 149.6 

Elkem 13B,6| 

Kvaorner- 166 . 

Norsk Data I 391 . 

Norsk Hydro..—... 107.0, 
Storebrand 235 i 


-5 


-0.6 

-3.5 

-2 


-2.6 


SPAIN 


Apr. 12 


Prioe i + «r 
PtaS I — 


Beo Bilbao — — 
Bco Central..— 
Bco Exterior — . 
Bco Hiepano...... 

Bco Popu lar. 

Bco Santander.. 
Crag ad os - — 

Hidroia — .~ 

fborduero 

Petrol cos — ..... 
Telefonioa 


336 I 
316 ! 
200 , 
159 
365 | 
542 ; 
169.2 

81.5 

52.5 
146.2. 
126.6 


-1 


*1 
-3 
—a 
-0.8 
-1.2 
-1.7 
+ 0.2 
-1 


SWEDEN 

Apr. 12 


; Price ‘ + cr 
Kronor — 


AQA 

Alfa Laval - 

ASEA -Freei 

Astra I Free I- 

Atlas Copco 

Car do 'Free; 

Cellulosa- — 1 

Electrolux. B 

Ericsson 

Eseelte 

Mo och Do ms jo.. 

Pharmacia 

Saab Scania Free 

Sandvtk 

Skaiidie 

Skan Eniki'da. .. 

SKF 

St Kopparbergs. 
Sven Handlesbn. 
Swelvoah Match. 
Volvo B ■ Free > 


390 

199 

320 
415 
117 
359 
122 

321 ' 
290 
350 • 
237 , 
205 
446 I 
400 I 
336 

48.5 
217 
133 | 
165 
219.9 
276 


•* 6 
+ 8 
-5 
+ 3 
-5 
-3 
3 

T 1 


+ 1 


+ 5 


+ 1 
+ 4 
- 1 
+ 3 
-0.1 
—2 


SWITZERLAND 


Apr. 12 


Price 

Frs. 


+ or 


Alusufsse..— . — . 

Bank Leu — .. 

Brown Bovert .... 

Qba Geigy 

do. (Part Certs'i . 

Credit Suisse 

Eiektrowatt 



Holl-Roche PtCts '87.000 
Hofl-Roche 1.10. 8.675 
Jacobs Suchord. 

Jelmoll - 

Landis ft Gyr 

Nestle — ........ 

Oer-Buehrle 


835' 
3,950 
1,630 
2,845' 
2,300 
2,4 30: 
2,880 
712 


—8 

+ 10 
-6 
-6 

•* 6 


Pirelli 

Sondoz 'Bn 

Ssncoz 'PtCts i ... 
Schindler ■ PtCts 

Sika— — 

Suruoillanoa 

Swissair 

Swiss Bank 
Swiss Relnsee .... 
Swiss Volksbk.— 

Union Bank. 

Winterthur...— 
Zurich Ini 


6.360 
, 1.930 
1,675 
6,370 
1,465. 

295 

7,825 

1,325 

780 

1,140. 

4,190 

1,075 

356 

10,350 

1,420 

3,710' 

3,850 

|31,900 


-6 

— 125 
-25 
—15 
—40 
—5 

— 10 
-10 


AUSTRALIA (continued) 

Apr. 12 


Price • + or 
iAuat S 


Gan. Prop. Truat- 
Hardle ijameai— 
Hartogen Energy: 
Herald WyTimeei 

101 Auet. ' 

JimberlanaF.P..., 

Kia Ora Gold 

Lend Lease i 

MIM 

Mayne Nlcklee,.. 
Myer Emporium. I 
Nat. Aust Bank..' 

News 

Nicholas Kiwi..—; 
North Bkn Hill.... 

Oakbttdge 

Panconfl 

Pioneer Cone 

Poseidon 

Queensland Coal 

Rcakitt ft Coin 

Repco 

Santos 

Smith i Howard}.. 
Thos. Natwide.... 

Tooth 

Verne as 

Western Mining.. 
Wastpac Bank ... 
Woodaide Petrol- 

Wool worths 

Worm aid Inti... .. 


2.18 , 
3.12 ; 

2.84 : 
4.4 
2.0 | 
0.33 
0.18 
6.26 , 
3.55 1 

3.23 i 

1.84 
3.47 , 
7.3xo 

1.95 . 
8.68 
0.92 
1.76 • 

1.85 

4.4 
1.6 ' 
3.33 

1.23 

6.4 

4.5 , 

1.92 , 
5.8 • 

4.4 I 

4.23 
3.46 
1.58 
3.12 

3.96 


+ 0.04 
+ 0.04 


-0.05 
+ 0.0* 
+ 0.02 


-0.01 
+ 0.01 


-0.1 


-0.0? 
+ O.OJ 
+ O.OS 
-0.01 
+ 0.2 
+ 0.01 


+0.01 

-0.04 


^o!ia 

-OM 


+o.o: 

*0.DJ 


HONG KONG 


-10 


-15 
+ 5 
-11 
+ 100 
+ s 
-10 
+ 23 
+ 400 


AUSTRALIA 

Apr. 19 


1 Prioe ; + or 
Aust 9.i - 


ANZ Group 

Alliance Oil Dev.' 

AmptH Pet 

Ashton 

Aust. Cons. Ind 
Aust. Guarantee 
AutL NaL Inds 
A ust. Pape r... ...... j 

Beil Croup 

Bell Res 

Bond Corp Hides! 

Bora! 

Bougainville 

Brambles inds ... 

Bridge Oil — 

B.H. Prop 

Ora - 

CSR_ 

CastlamelneTys. 
Coles iCJ.i .. ..... 

Comslca “A” 

Consolidated Pet 

Costam ausL 

Dunlop Olympic.. 
Elders JUL. ........ 

Energ Res.......... 


4.54 
1.07 ! 

1.87 
0.97 
3.11 

3.3 ; 

2.88 • 
8.52 
6.84 ’ 
7-1 i 

1.48 : 
3.22 ' 

2.48 

3.86 
2.65 
5.56 | 


+ 0.04 

+o!m 


-o.m 


— C.94 
-O.M 


+ 0.1B 
+ 0.01 
+ O.K 
— O.B 1 


+ 0.01 
- 0.02 


6.36 I 
3.1 2 . 
4.88 ' 
3.75 • 
2.85 j 
0.47 ! 
1.60 • 

2.37 I 
J.3S 1 
1.45 j 


+ 0.0! 
— 0.06 
+ 0.03 
+ 0.02 
—0.03 


—0.0 ! 
-O.M 
+0.03 


A|i,ornoto 1,180 

Alps Electric 1,890 

Amoda 1,070 

Ascni Chem 938 

Asaht Glass 891 

Bridgestone....... S£5 

Canon ;i,230 

Casio comp 1.680 

Chugai Pharm.... 1,230 

Citizen 538 

Deiei 620 

Dei Nippon Ptg.,1.010 

Daiwa House 54S 

Ebar*.._ 45B 

Eisai 1,680 

Eanue - 87fiSxr 

Fuji Bank- 1.560 

Fuji Rim 1,690 

Fujisawa 1,130 

Fujftau 1.080 

Oreen Cross. 3,600 

Nasegawa J7S 

Holwa Real Eat...! 860 

Hitachi 1 810 

Hitachi Credit.... 1,090 

Honda 1,330 

House Food- 705 

Hoya... 2,170 ; 

Itoh fCi 360 

It©. Yokodp, 2,790 

JACCS I 530 

JAL 6,360 | 

Jus<f© rr. -I 734 I 

KftJIma — „...} 288 

Kao Soap 

Ka*hiyama 

Kirin 

877 

Komatsu .1 443 

Xonismroica ...... 668 

Kubota 338 

Kumagal - 590 

Kvoto Ceramic... 5,410 

Maeda Const 486 

Muakino Milling. 1 220 

Myaktta 985 

Marubeni- 317 

Marudal 681 

Marui 1,100 

MEI 1 420 

M'ta Elec Works. 7*1 

M bisbi Bunk 1,530 

MTliSti? 523 

M.blShl E ect 398 

Mt shl Estate.-. 620 


— 10 
+ 50 
+ 50 
+ 8 


+ 5 


+ 20 
+ 20 
-2 
*6 


— 1 
+ 7 
-10 
-120 
+ 10 


+ 10 
-20 
+ 100 


+ 9 


— 3 
— SO 

+s 
+ 60 
-S 
-5 
-10 


806 . 
620 j 
615 I 


-5 
+ 5 
-2 
-13 
— 1 
—7 
—2 
+ 10 
-140 
-16 


-13 
+ 1 
- 1 
+ 50 
-40 


-20 
- 1 


JAPAN (continued) 


Apr. 12 


Price 

Yen 


+ er 


mhi 

Mitsui - 

Mitsui Estate .... 

Mituikoslli 

NGK Insulators.. 
Nihon Cemont... 
Nippon Denso. 


262 
33B 
846xc 
484 • 
925xc 
257 
1.330 


-3 
-1 
+ 4 
-5 
-6 


Nippon Elect 1,060 

Nippon Express. 365 

Nippon Gnkki l.BBO 

Nippon Kokan.... 156 

Nippon Oil BBSxc 

Nippon Seiko ; 650 

Nippon Sftimpan. 583 . 

Nippon Steel 150 

Nippon Buisan.... 346 | 

NTV ID059rc 

Nippon Yueen 242xc 

Nissan Motor - 659 

Nisahin Flour. 617 

N l whin Steel 170 

Nomura- 1,150 

Olympus. -1,110 

Orient Leasing.. 3,850 

Pioneer- 2,360 - 

Renown 627 

Ricoh 891 ; 

Sankyo - 1,400 : 

Sanyo Elect-. 460 

Sapporo 464 

Se ki*u I Prefab .. 696 ! 

Seven Eleven .. . 9,300 : 
Sharp . 

Shiniadzu.. . 

Shionogi 

Shiseido 

Sony. 


+ 10 
+ 20 


20 


-2 


-9 
+ 3 
-1 

-6 


+ 1 
+ 1 


-30 

—20 

-100 

-100 


Stanley . 


968 
710xc 
. 733xc 
1,170 
.4,350 


-8 
+ 10 
-9 
— 1 
-3 
+ 60 
— 4 1 


892 - 


+ 17 
-30 
20 
15 


*1 “ 
''l 


Apr. 18 

Price : + or 
H.K.S — 

S'tomo Bank 

S'tomo Elect 

S'tomo Marine. . 
S'tcmo Metal.... 
Taihei Deugyo .. 

Taisel Corp 

Taisho Pharm ... 

1.700 

890 

— 10 

Benk East Asia .. 
Cheung Kong.. - 

China Light 

Evergo 

25.3 +0.3 
15.5 ; +0.1 

15.3 ......... 

150 ’ 

4B0 

211 

1 

+ 2 

1.15 

44.75 +0.71 

1,420 

948 

+ 60 


TDK 


HK Kowloon Wh. 
HK Land 

6.15 -0.1 
6.3 

Teiiln 

Teikoku 

464 

700 

+ 1 

HK Shanghai BK. 
HK Telephone.... 
Hutchinson Wpa 

Jardine Math 

New World Dev.., 
Orient O'seas..... 
Oseas Trust Bk— 

SHK Props. 

Shell Elect. 

9.05 +0.1 
75 +1 

23.6 +0.3 

11.0 

6.55 + 0.06 
2-25i -0.03 
3.25 +O.Ofi 
9.05 +0.1 
1.52 

Tokyo Marine 84 1 

TBS. 777 

Toky.o Elect Pwr 1,710 

Tokyo Gas 186 

Tokyo Sanyo 680 

Tokyo Style ! 740 

Tokyu Corp 3S» , 

Toppan Print J. ®®0 1 

1 -6 

—3 
+40 
. +12 
-5 
-3 
+ 10 
+ 14 

Swire Pac A ...... 

rv-B 

24 -0.4 

6.16 

Toshiba Elect. .. 
TOTO 

) 396 . 

—4 

Wheel 1 k Merd A. 
WUMl'Kirtlme.. 
world Int. Hldns. 

7.B5 

1.10 

2.05 -0.ifi 

Toyo Selkan 

Toyota Motor.. .. 
Victor 

B91 

1.250 

1,980 

+ H 
-10 / 
-40 

JAPAN 



720 

-•30 


Yamanouchi 

*,20Q '■ 

+ 220 

Apr. 12 1 

r 1 

Prlc* -Jf- or 1 
Yen — j 

Yasuda Fire 

■ 466 


Yokopawa Bdge. 

429 

+ 7 


SINGAPORE 


Apr. 19 


Price +or 

3 >e 


HWgs^ 

Cold Storage 

DBS. 

Gentlng.... 

Haw Par. Brae!"'i 
Hong Leong Fin . 
inchcapB Bhd. ... 
Keopel I Shipyard 
Malay Banking . 
Malay Utd, Ind... 
Multi Purpose . 
OCBO.... 

oub ;;;;; " 

Public Bank....™ 

Sinie Darby 

Singapore Press. 
Straits Trtfo. ... 
Tat Lee Bk 
UOB 


1.71 

2.75 
6.15 

5.75 
2.22 
2.9i 

2.44 

1.44 
5.58 
2.3B 
0.87 
9.1 
3.88 

1.49 

19 1 
6.35 

4.38 

8.73 

4.4 


-o.m 

' 0.01 

-□.OS 

-a.as 

-0.04 


-*0.01 


—O.M 

-+O.OS 

—0.01 

—O.M 


+ 0,01 


-o.w 

— o.no 


V 


SOUTH AFRICA 

Apr. ia . Price 1 + or 
• Rnnd ■ 


Abereom ... 

ae*c i ” 

Allied Teen..""" 
Angie Am Oont!’ 
Angle Am Corp .. 
Anglo Am Gold... 
Bnrclaye Bank..:. 

5“2W P Rnnd •— 

Buffels ' 

CNA Gallo.. 
Currfe Finance... 

De Bears 

Oriefontaln': j 

r5 Oeduia 

Cold Fields 8A ' 
Hlghveie Steel. '! 
Nedpahk 
OK Bazaars 
Proiea Hidgs 

Rembrandt,,., 

Rust Plat 

Safren “* 
Sage Hide, 

SA Brews . 
Smith AQ] ' 

Ton gnat Hulet,..! 
Wnmec . 


1.86 

а. a 

84.5 
40 

27.351 

179 

18.5 I 

11.3 ' 
86 I 

2.5 
3.8 J 

10.3B 

54.6 ; 
68 

34.28 

3.96 

10.6 , 

18.4 ! 
l.4i 

S3 

17.75 
14.7 , 

7.6 
T.l 

22 ! 

б. 75 
5 , 


+ 6.8 


-OJS 
+ 0.53 
+ 1.6 
-o.ai 

+ 0,4 
0.5 
+0.05 
+ 0,76 
-O.M 
-0.5 


NO 


-0.3 

- 0.1 


— D.TB 

+o.a" 


V" 

" 


+ 0.P 
■»0.8 
+ 0.« 
+0^5 




^4;- 




•I ; c , 


4* 






I 
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Financial Times Saturday April 13 19S5 ' " 

CURRENCIES; MONEY and CAPITAL MARKETS 


foreign exchanges 

Dollar eases 


MONEY MARKETS 


STERLING EXCHANGE RATE 
INDEX 

April 12 Previous 


The dollar - -ended the week 
°* a softer note io currency 
’ ifeS yesterday. A rise in 

- y- 5 - Ml /money supply failed 
: to provide any impetus while 

the very small rise in U.S. 
' producer, prices was also in- 
? uupnced to mm market senn- 
' ujent. The , dollar did finish 
.-above the day's lows but still 
closed at its worst level iioce 
;• last November against the 
c D-mark at DM .3.0510 compared 
^Jth Thursday's close of DM 
3-0765. Elsewhere it dipped to 
*250.85 from Y25I.90, SwFr 
r f -56 55 from. SwFr 2.5990 and 
-i ££f_ 9.3150 compared with FFr 
.. 9.3950. On Bank of England 

- fifures. the dollars' index fell 
from 146.0 to 145.S. 

Sterling benefited from the 

- dollar's decline, having recovered 
t from a . temporary setback 

following a cut in two clearing 


banks' base rates to 133 per cent. 
The pound's exchange rate index 
clnseri at 7S.4 uj> from a low 
touched in the morning of 78.1 
and Thursday's closing level of 
7S.2. Against the dollar it rose 
90 points to finish at SI. 2565- 
1.2575. It was also higher 
against the D-mark at DM 3.S450 
from DM 3.S375. It- was easier 
in terms of the Swiss franc how- 
ever at SwFr 3.2250 from SwFr 
3.2450 and FFr 11.7050 com- 
pared with FFr 11.7250. 


P .30 am 



78X 

. T7X 

fl.Ofl am 


78X 

77.6 

10.00 am 


7W 

77.8 

11.00 am 


784* 

77 £ 


Noon 7S.4 77.8 

1.00 pm 78 Ji 77.7 

2.00 Pm 78.4 78.0 

3.00 pm. ......... 78 m> <8.2 

4.00 pra 78.4 78.2 

UK clearing banks base 
lending rate 12 3 -13 per cent 

since April 12 


Rates 

fall 


LONDON MONEY RATES Discount Houses Dep osit and Bill Rates 

"TjEUgibla 1 EifgdMc . Fine 

Apr. 12 ! Certificate Interbank; Authority [ Company Nlarket J nmiry j ToMMurv |ank .**»* ; T£y? 
1985 . j of deposit , ; f deVito { Deppaits | pepatiti j (Butf...) <»*»» 1 (Euy l 


POUND SPOT— FORWARD AGAINST POUND* 


£ In New Tork 


April 12 - prev. dose 


£ Spot FIX6M-1XSB5 i8l.2SSD-l.3MD 
l month 0.43-0 - 42pm '0.45-0.42pm ■ 
S months 1. IB- 1.14pm 1. 171,14pm 
13 months 2 . 55-2. 20pm 3.15-3JMpin_ 
Forvnid pnmiuni and dhcaunti apply 
io tha U.S. Dollar. 


US. 1.2480-1 .2010 1.2B6S-1XS75 
Canada 1.7024-1.7200 1.757S-1.712S 
Nethlnd. 4X1V-4-3S», 4-33V4-34V, 

Belgium 78.91-77.68 77X6-77.48 

Denmark 13.flV4.13.84V 13.76V13.77b 
Ireland 1.2226-1.2908 1.2Z7O-1X280 
W Gar. 3JJ1 V3.85' 3.84-3BS 

Ponugil 212 V -21 8b 214-218 
Spam 212-214’, 21 4- 214b 

Italy 2^440b-2.464b 2-498V2.4fi9b 
Norway 11.04^11.13 11.06-11.07 

Franca 11.68V11.78 17.70-11.71 

Sweden 11.15»-11.2*»4 11.17VT1.18b 
Japan • 312-316 315X1* 

Austria 20.0S-Z7.01 25.90-37.00 

Svnu. 3.20’ < -3,23 3 4 3.22-3.23 

Belgian rate is (or convertible 
Sit- month forward dollar 1.88- 


0.44-0.41 e pm 
0.40432c pm 
2V2c pm 
22- 17c pm 
2 V 2 bora pm 


Three 

p.a. eaanOMt 

4.06 i.1B-i.13pm 
2X3 1.15-1 .03pm 
5 88 .6b-6b pm 
3.02 56-47pm 

2.07 10-8bpm 


O.flSppm Dillflil —0.29 .2Bpm-X2ds 


Portugal 21 2 b -21 8b 
Spain 212-214’, 


2VZbpf pm 
170- 555c dim 
per- 26c die 
par-3lira die 


7X2 6b-6b pm 
-20.14 540-15504* 
-0 70 40-SOdls 
-0.73 7-12dis 


lb-ore pm-blire —0.47 bpm-bdia 


2V 2e pm 2.31 SVSSprn 

bore pm-1bdHi 0.47 IV-Zldis 

1.79-1.68y pm 8.62 4X8X.75pm 

13 r s.12’«0ro pm 5.79 37 -33'. pm 

2>r-2c pm 7.67 S’.-5'^>m 

francs: Financial trenc 77.95-78.0S. 

1 .83c pm. 12-fnonih 2.30-2. 15c pm. 


OTHER CURRENCIES 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 



: ■■ - 


£ 

Apr. 13 

£ 

3 ; 

Note Ratee 

1_ 


Day'* 

April 12 . apreed 


v Argentina P 
Australia Dollar. 
Brazil Cruzeiro... 
Finland Markka. 
Break Drachma. 
Mono Kong Dollar 

Iran Rial 

s KuwaltDlnartKD) 
. Luxembourg F* 

■ _ Malaysia Dollar.. 
‘ NawZsalandDir. 
1- Saudi Arab Rival 
Singapore Dollar 
-. 9th African Rand 
- U.A.E. Dirham.... 


465.52-465.28 
1.8600-1.8640 
6.781-5,810 
8 0196 8 0410 
165.48-169.49 
9.7000 9.1200 
113.40* 

0 3155-0.3765 
17.35-71.45 
3.0850-3 0950 
9.72002.7400 
4.4930-4.5030 
3.7950-3.7650 
2.3715-2.3935 
4.5770-4.6840 


372.87 373.17 
1.4B75 1.4900 
4.630-4,650 
fi.4146 6.4165 
131.67-134.63 
7.7880 7.7900 
^3.60* 

0.50135 0.31145 
61.50 61.70 
2.4775 2.4820 
2.1785 2. I860 
3.eC40 3.6080 
2.2120 3 8170 
1.9010 1.6055 
5.6720-3.6730 


Austria 

Belgium 

Denmark 

France ... 

Germany..'. 

Italy 

Japan 

Netnerland*.- 

Norway 

Portugal. 

Spam 

Sweden 

Switzerland... 
United States. 
Yugoslavia 


UKt 

Irefandt 

Canada 


1.2450-1.2810 1.2565-1 2575 
1.0145-1.0280 1.0220-1.0235 


1.3855-1X075 


77.15-77.90 
13.69 13.85 
J J. 65 11.76 
5. 81 b -3.B4'* 
2435-2470 
314-319 
4.31b 4.35b 
11.06-11.17 
209 323 


Nethlnd. 3.439CX.4850 3.4520-3. 4530 


207.216 b 
11.13-11.24 


Belgium 61.29-62.03 61.50-S1.70 

Denmark 10.90-11.04 11.02VH.02tt 

W. Ger. 3 .0410.3.0825 3.0505-3.0515 

Portugal 1T1» r 173 ■ 171V173 

Spain 170 VI 72 170V 171 

Italy 1.943-1.967 t. 964-1.967 

Norway 8. 78b- 8. 85b 8X4b-4X5b 

Renee 9.30 , 7-9X8b 9X1V3X1’. 

Sweden 8.87-8.95A 8.9SV8.96* 


3.20‘t -5.23’j 

I.24><-2.36'« 

295-349 


Spain 

Italy 

Norway 

Renee 

Sweden 

Japan 

Austria 

Switr 


170V ITT 

1,966-1.967 

8X4b-8X5b 

9X1V3.91V 

8.9SV8.96* 


250-50-251.80 250.80-260.90 
21.38b-21.59 21.47-21.52 


1 Selling rate. 


* 2.5670-2.5950 2.500-2.5600 

t UK encT Ireland are quoted <n U 
discounts apply to the U S. dolla 
Belgian rata is lor convertible 


Three *.-« • 

One month p.i. months p .a. 

0.44-0.41 c pm 4.06 1.18-1. 13pm 3.68 

0.42-0 -32c pm 4.34 1.1 0-0. 80pm 3.71 

0.1 6-0.1 9c d is -1.54 0.37-0.41 ds -1.14 

0.61-0. 48c pm 1.71 1.61-1 58pm 1.84 

B-7c die - —1X7 15-17dis -1.04 

IVIborsdis -1.54 2V3di* . -100 

0.76-0. 71 pf pm 2.88 2. 14- 2.09pm 2.7 6 

200- 500c did —24.58 600-1d00ds -23.26 

6O-70c die -4.S7 190-210dis -4.68 

6V9iirs die -5.30 26>«-27dis -5.44 

2b -3 bora dis —4.07 7V0*«dis —3.62 

1 .35-1 ,45c dis ' -1.80 4. 00-4. 40 de -180 

3b-3’«ona die -4.70 10-10'^lia -459 

0.55-0.51y pm 2.S3 1.60-1. 55pm 2.51 

3V2bgro pm 1.74 O’, -7b pm 1.S8 

0.78-0- 72c pm 3.51 2.15-2 09 pm 3.31 

S currency. .Forward premiums and 
r and not to the individual currency. 
francs. Financial franc 62.00-62 JO. 


EXCHANGE CROSS RATES 

April 12 Pound St'rllng U.S. Dollar 


Yesterday’s leap - froggiug 
movement by Barclays and 
Midland Bank, cutting their 
base rates to 12} per cent from 
13; per cent, left the Bank of 
England in a rather unenviable 
position. While lower base rates 
wauld be favourable, the authori- 
ties were worried that the 
market's bullish sentiment would 
reduce rates too far too fast. 
In an attempt to convey this 
point, offical dealing rates on 
eligible paper were left un- 
changed and discount houses 
were obliged to borrow seven- 
day money at a rate above 
market levels. 

The Bank's actions may yet 
prove to be effective and at 
the same time not punitive since 
ne%T week promises some size- 
able credit shortages, especially 
on Monday, while houses will be 
reluclaDl to part with paper 
outright unless the Bank reduces 
its dealing rates. This it may 
do. according to market sources, 
as long as the two remaining 
ntpjor clearing banks reduce 
their base rates from 13 per cent 
to a uniform 12} per cent 

Three- month interbank money 
was quoted at 121-12} per cent 
but fell to 12J-121 per cent at 
one point before finishing at- 
12 ,V12|.V per cent compared' 
with 121.1-12H per cent Three- 
month eligible bank bills were 
bid at 12} per cent from 12 } 

per cent 

The Bank forecast a shortage 
of around £65 Om with factors 


Overnight- — 

2 day* notice J — 

7 days or. — 

7 day* node# J — • 

n.. —Ik ~ 1X11.191 


13’a-lSOa I 
13-lBla ! 


13 134 11-131* — 


7 days notice J — • i 13-i5>a | 
One month— J 13ll-l8t* I 12U-13 
Two months....! 2 flBg- 12 ’i 12 ; £- 12 7 B 
Three month*. 121,12*61 18*9-12 ii 
SIX month*—— 12 * 9-12 ; 12b 196s 

Nine month*— nig-llb: 1 Ur- 18 
One-year 1 14,-1 Its ■ IHi-lfl 


13-l3b 123* -121 b 
13 12b 

125* 18 b 

12b 12 


! 12b 

i “i- 


.Local Auttni Local 
j negotiable ; Authority j 


bonds Deposits 
One month— 13ig-13l| J , _ 


Finance ; 9 Cert j SDR 
House of ] Linked 
Deposits; D spoilt* Deposits 


. ECU 
Linked 
Deposits 


FT LONDON 
INTERBANK FIXING 


Two months ...i 13 b-127« 
Three rfionth*_i 13-12H 
Six months.. — lfl^i-18b 
Nine month's....) 12s*-12 

One year —I 123*12 

Twoytah.— . ; — 

Three year* — 

Four 'years.—...' — 

Five years — ..j — 


j8.46-8.85j 8b-S>t 

a.as-s.es 

'8.654.70 1 Sii-Pft- 


'8.654.70' 8rir-PA- 
<8.66^.95; 8iV©i* 


9.15-9X5 

'9.45-9.05: 


.»*< 

. 8b 9b 

9TtlO 


(ll.O0a.fn. AprW 12 1 
'Three month* LT-S. doUara 


bid 8 S/4 ! offer B T/3 




Six months U.S. dollars 


ECGD Fund Rate Export Finance .(V: .'vsrage Rate of ; Interest period 
-March 6 .to April 2 (inclusive): 13.018 per cant. Local authorities and finance 
houses seven- days’ notice, others seven days* fixed. Finance House* -Blase 
flats (published' by (he Finsnc Houses Association): 14 per cent from Apni 1, 
'1985. London, end Scottish Clearinjj Bank flares for lending 12V-13 per cent. 
London Deposit Rates, lor sums at seven days’ notice .7-7*^ per cent (nst).. 
Trejstrryx'BUs: Average tepder. rates of -discount 11.882$ par cpnl. Certificates of 
•Tax Deposit (Series B): Deposits £100.000 end over held under one month 
13b per cent: ona -three months’ 13 per cent; three-six months 12** per cenu 
six-nma ‘ rhentba 12*4 per cant: nine-12 months 12 per -can;: Under £1 00.000 
II 1 , per cent Irom April 12. Deposits hald under Sense 5 12 per cent. The rate 
for ell depoeite withdrawn for .cash 8 per cent. 


offer fllfll 


The fixing rates are the ‘ an tumeric 
means, rounded to the nearest one- 
aixteemh. ol the tud and. offered ratee 
for tflOm Quoted try _ the market to 
five ig I dig nee banks at 11 am each 
working day. The banka are National 
IVes tmmstsr Sank, Bank of Tokyo. 
Deutsche Bank, Banque Nationale do 
■Paris and Morgan Guaranty Trust. 


affecting the market including. 
‘ maturing assismnee and a-' take 
up of Treasuiy bills together 
draining £39 7m and the in^wind- 
iog ef previous sale and pur- 
chase agreements a farther 
£id6ra. . , Theqe was also a rise 
in the note circulation of £J9Qm, 
partly offset by banks’ balances 
brought, ionrard £60m above 
target , . - 

An early round of help was 


offered by the authorities but 
there was no early business done. 
The- shortage was revised to 
£750m and. the ?aak gave, help 
in the morning of £2Sm through 
sale and repurchase agreements 
at 12 1 per cent, unwinding . on 
May ‘ 8, 9 and 10. In the after- 
noon the shortage was revised 
again to £700 tn before taking 
into account - the early help and 
the Bank gave additional assis- 


tance in the afternoon totalling 
£467 m. This comprised purchases 
of £40m of eligible bank bills 
in hand 1 {up to 14 days) at 12: 
per cent, £424m in band- 2. (15-33 
days) at 13$ per cent, and £3m in 
band 3 (34-63 days) at 12* per 
cent It also lent £209m to dis- 
count houses at 13$ per cent 
repayable in seven days. Total 
help came to £704 m. 


Pound sterling 
U.& Dollar 


Dcutachsm K J'pancscYea FrsnehFrane Swisi'FraneJ Dutch Guild Italian Urg Canada Dollar Belgian Franc EURO-CURRENCY INTEREST RATES (Market Clbsltlg. rates) 


Deutsehemark ' 
Japan ftsfl Yen 1,000 


Canadian 
Dollar > 


• Dutch 
C under 


French Franc 10 
.Swiss Franc 


Dutch Guilder 
Italian Lllra 1000 


Short-term — 

7 day's notice ....! 

Month 

Three months........ 

Six months 

One year :. 


13b-13b ' 
J3-J3U ' 
iab-i3b i 
12»a-I2b 1 
lfli, 12b 1 
1 Ha-18 


6Ss-Bi 8 < 9ss-10t« | 87 B -7 

B/V8fr I flSa-lOi* ; 67*. 7 

B.YBre ! ! Wit- 

SH-Bri 1 9^-10 , -6i«-7 

9-9 tg j 9«-10l|-! — “ 


9 HI-10 ; .67*-7. 

9iS-10 , -6i*-7 

9ft-10i a ! 67g-7- 

10.V10A i -tfa-7 


! D-mark ' 

French 

Franc 

Italian 1 

Lira 1 

! fitsxte - 

ISJ ; ‘ 

1 6-61* 

1 O/VOft 

10 48-101* 
10^-lOls 
10^-10* 
105B-10J* 
10ie-ll 
llft-lUz 

: 15-14 'i 
134-141, 
1368-1418 
14-141* ■ 
14N-144 .! 
14Ss-1S1 9 - - 


Belgian Frano 


| Danish 
Krona. 


10-1 Ob I 
10-10b 


*1«-1P»S 

lOb-lOb 


flTa-iob 

lOlj-1030 

I0b-I0b 


1012-11 
! aob-u- 

; i O b 1050 
' lOb-lO^j 
l IOU-10b 
I IO- '5-1 07 s 


Canadian Dollar 
Balglah Franc 100 


1.886 2.538 2438 | 1. 45.26 Asian 5 looting met in Singapora/: snort-tarm tPk- 0'4 per cent: seven oaya per cenc en» monrn bt« per cent; torse menus . vw* per wm: 

1 4.167 6.607 3177. 1 2,809 100. sir months 9-9^ per cent: ona year.9V9>« per cant. Long-term Eurodollars: two years 10V-10V per cent: three- years per cant;. four years 'll y 1 ^ par 

conn five years IIVU'i per cent nominal, Short-iarm rates are call lor U.S. dollars and Jspanesa yen. bthars two days’ notice,. 

COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


Latest 

prices Ch'nce, 


per tonne on Year 
unless week ' ago 


High Low 


METALS 

Aluminium 

Free Markets c.l.f 

Antimony 

Free Market 99.6% 

Copper-Cash High Grade.. 
3 months Do. Do. + . 

Gold per os. 

Lead Cash 

. 3 months * 

Nickel 

Free Markets c.l.f. lb 

Palladium per o* 

Plafnum per oz 

Quicksilver 1.76 lbs; 

Silver per oz — 

5 months per oz 

Tin cash 

5 months 


*1150:1150 +5 ?141Dil440'M5r5l5B25S 1025/1076 


52900-3100 - 
£1199.5 -10.5 
£1199.5 -7.25 
S339.0 t 1 1.2 
£310.0 -22.5 


- ■ SW7&I5I25 IS57B/5625 5 2 4 50/62 

- 10.5 £1082X5 £1505.75 £945 

-7.25 £1094.75 £1551.75 £969.75 

^ 11.25 S5B0 8405.75 *384.75 

-22.5 £539.5 £399.5 £269.5 


Copper prices higher 
despite £ strength 


BY OUR COMMODITIES STAFF 


£309.35 18.35 £341.75 L3B7.B7 £279.25 


Z40,27Oc 
SI 16,0 
8500.75 


218 237 C 245:2 75c203 22c 
*158:50 *162.25 *109.76 
£272.25 .5411.25 *244.25 


Tungsten Ind .. . 

wolfram iza.04 lb. 

Zinc cash 

3 months 

Producers 


*280.-290 - 
551.90P 
547.600 
£9807.5 
£9785.5 - 
*77.70 
*74 78 
£725 
£714.5 
5300/940 


S310'ol8 3515-518 S2BS/295 
657.80p 679.70p 508.60p 
651. 20p . 694.40 p 5B2.20p 
£8728 £ 10 227.5 £8570 

£8745.5 £10,232.5 £8517.5 
S77.75 S89.55 *73.44 

*84 '88 .586.90 564 68 

£704 £844.5 :£592.5 

£696 £832.5 £694.6 


- *1,030.1.050 51050/1098 SflOO 


GRAINS 

Bahey Futures.. 


Maize French 

WHEAT Futures. 


SPICES 

Glove*. 

Pepper white 

black. - 

OILS 

Coconut iPhlllppinesi 

: Palm Malayan 

SEEDS 

Copra f Philippines*.. . 

Soyabeans iU.S.< 

OTHER COMMODITIES 
. Cocoa Futures July - - 
Coffee Future* July ... 

Cotton Index 

De*. Coconut.. 

Ga* Oil Fut. May 

Jute UA BWC grade .. 

Rubber kilo 

Sisal No. 3L.- 

Sugar /Raw 

Tea (quality! kilo 

(low medi kilo. • . 
Wboftop* 64s Super.., 


£98.65 

- 0.05 

; £106.50 

£125.55 

£98.40 

£151.00 , 

— 

, £147.50 

,£154.50 |£ 145.00 

£124.30 

-0.30 

i £128.90 

j 

£130.50 

£105.55 

£4,200 


, £5.400 

£5,500 

£4,000 

53,650 

— 

53.100 

55.650 

12,900 

S2.900 

- 

61,800 

52,900 

61,800 

5B25z 

-25 

, 31,130 

51,575 

.6730 

5645u 

T i0 

1 

51,000 

>550 

SSOOy 

__ 

. S7D5 

5865 

6450 

«3S3.Z5x 

-1.55 

J 3314.75 

$3582 

1236.75 

£1935.5 

-10. 

'£1850 

£2,266.5 

£1638 

£3131 

-IQ0.Q£20I0.3 

£2,512 

£1,899.5 

65,95c 


86.60c 

90.10c 

65.95c 

£1,170 


£1,030 

*1.345 

£995 

5226.50 


5243.75 

1257.75 

1214.25 

saso 



S500 

3890 

•485 

67p 

1,5 

77.35p 

flip 

5Bo 

5625 


5650 

*670 

*625 

SlOdxU 

+ 3J3 

VI 10.5 

5194 

092 



232o 

375p 

267 p 

16*8p 

__ 

220p 

■2B0p 

16Bp 

475o kilo 

-15 

470p kilo 

,526p kiio.475p kilo 


COPPER PRICES ended higher 
on the London Metal Exchange 
(LME) this week despite being 
trimmed back sharply because 
of sterling's renewed strength. 

A £37.50. rise on Tuesday 
lifted the cash quotation to 
£1.226.50 a tonne but by yester- 
day's close the rise had been 
reduced to £10.50 at £.199.50 a 
tonne. 

Monday's advance was attri- 
buted to follow-through from a 
strong New York market while 
London was closed for Easter 
Monday together with deepen- 
ing fears about a possible 
scarcity of supplies available 
foi* nearby delivery developing 
in- the next few months. Con- 
cern about this resulted in the 
elimination of the cash discount 
agaipst the three months posi- 
tion which ended last week at 
£23:75 a tonne. 

LME warehouse stocks of 
copper fell 2.875 tonnes last 
week to 113.300 tonnes — a 
rather, smaller fall than bad 
been, estimated by some traders. 


The stocks total has now fallen 
around 220.000 tonnes in the 
space of a year to the lowest 
level since September 1974. 

Other LME metals generally 
ended quite sharply down on 
the week under the influence of 
sterling's rise. 

Depsite rising £16 on Tues- 
day, because of a U.S. producer 
price rise and a threatened 
squeeze on nearby supplies, 
cash lead ended the week £22.50 
down at £310 a tonne. 

Cash zinc finished the week 
£21 lower at £723 a tonne. 
There were reports that ship- 
ments to Europe by U.S. pro- 
ducers were relieving the re- 
cent nearby supply shortage; 
which had pushed the cash price 
to a premium over the three 
months position. On Thursday 
cash zinc closed at a £4.50 dis- 
count but yesterday the pre- 
mium was re-established at 
£11.50 a tonne, suggesting that 
the supply worries had not 
been totally eliminated. 

LME zinc stocks were up 


3.350 tonnes last week to 
3G.275 tonnes but this had al- 
ready been anticipated in last 
Friday's £57 cash price decline. 

A 46.000 tonnes fall to 
4.3<im tonnes in end-Febntary 
non-com mm on 1st world alumin- 
ium stocks, announced by the- 
International Primary Alumin- 
ium Institute on Wednesday, 
was seen as mildly bearish as 
it was in line with most traders, 
expectations and smaller than 
some had hoped for. The LME 
cash aluminium price ended 
£26.25 down on the week at 
£894.50 a tonne. 

Fears of a squeeze on nearby 
suplies developing next month 1 
kept London cocoa futures 
prices relatively steady in spite 
of the downward pressure from 
the pound's strength. Dealers 
said they were concerned that 
a big open position on the New 
York market might attract sup- 
plies 3way from London. 

July delivery cocoa futures 
ended the week £10.50 down at" 
£1.935 a tonne after rallying by! 
£12 yesterday on increased man- 
ufacturer buying interest. ‘ 

n the contrast the coffee-, 
futures market, lacking bullish 
factors to support it. felt the . 
full force of the currency fac- 
tor. The July position ended . 
£ 10 f) down at £2.131 a tonqe 
tafcin? the fall since mid-March 
to £3h0 a tonne — almost entirely.' 



Precious metals rallied with, 
the currencies ‘ bat did- not 
hold their best levels on late 
profit taking, reports Heinold 
Co mm odities. Copper moved 
nominally lower on heavy 
overseas selling^ which offset 
-the -arbitrage - support. Alu- 
minum , traded moderately 
Jower on trade, hedging amid : 
the ..psychology ' fearing an 
economic- slowdown. 


PLATINUM 50 trey oz, S/Poy o» 

Close High Low Pre v 
April 308.9 307.0 238.0 293.1 

Jim 308.9 — — 296.0 

-July. ■ 309.9 311.5. . 302.0* 296.6 

Oct • 316.2. 317.8 303:0 302.9 

Jen 322.9. 323-5 - 376.9 309.6 

ApriE. 329a • — . 316.B 


5.000 tray or. cants/troy oz 


due • to sterling's recovery 
against the dollar* ' ; : 

Producer « members of the 
International Coffee Agreement 
held talks in' London this .week 
ahead oT next week’s full Coun- 
cil session, which will deal with . 
exports . to non-members.- * Con- 
suming: country member^ 'want 
non-member sales reduced and 
a lower * discount on the price 
paid, against that charged to 
members!. ’ t, .. 

Rubber prices moved a little 
higher, oiefying 'the currency 
effect. Concern 'about the effects 
of a severe winter' in Malaysia 
helped, lift the RSS No 1 spot 
price on - the London physical 
market by JL5p to 67p a kilo. , 


NEW YORK - : 

ALUMINIUM -40.000 - B>. ■ 
Close- - High 
April •- 49.60. 



Close 

High 

Low 

Prav 

r 

April 

668.7 

675.0 

675.0* 

660 8 

May 

870.5 

683.0 

667.0 

663.0 

t 

June' 

675.0 

675.0' 

673.0 

667.5 

1 

July 

679.7 

693.0 

6770- 

672.1 

» 

Sept 

690.0 

705.0 

688.1- 


• 

Dec 

706.5 

720.6 

704Xl 

699.4 


Jan 

71 ZX 

— . 


705.2 


Maroh 

723X 

730.0 

725.0. 

716.fi 

1 

May 

749.1 

757X 

754.5 

742.8 



cwits/lh •- 
Low Prov 


SUGAR WORLD " 1 
conte/lb 


112.1)00 lb. 


May . 49.% • 49.90 

JuiM • 50X0’- — - 

July 60.05 -fiO.se 

Sopt .. S1.50. — 

Dsc ' 52.75 52-65 

Jen . - -53.15 - —J 

.March 53.35- ,-r-. 

May 64.76 ' — ■ 

July. : 56.55 55-30 . 


<9.60 

Cfose 

High 

Low . 

Ptm 

■ 48X0 - «»Y 

383 

■3X5 

3 75 

3.7S 

- 50X5 J*riy 

4.02 

4.05 

3.94 . 

3.95 

■ 50X0 S«Pf 

4.17 

4.19 

'4.10. 

4.11 

61X5 Oct . 

4X9 

4.31 

4X3. 

4.23 

52X0 J«n - 

■ 4.71 

4.70 

4.69 

4.69 

53X0 Match 

5n8 

5.18 

5.09 

510 

. 54.10 May •' 

5.38 

5X8 

5XZ 

5.29 

• ■ 54.90 July 

' 5X7 

5.67 

-5.53.- 

5.51 


55.98 .56.70 


COCOA -K> 'terms*. 1 Storms* . ; ’ 

- ■. - CIos«: High Low . Prov . 
May ••• 2372-. 2380 - 2340 ; 2343 

July • • 2177 2193 . 2162 .-. 3144 

Sept • 2152 2lfc8 2133 ■ 2123 

Dsc " ,2120 • 2130' 2100 2072- 

March - 2120 2128 , . 2120 2070 

May ■ • 2120 ' 2070 

July 2120 ' i-"' — ' 2070 


CHICAGO 


BASE METALS 


' s.m. »■ or o.m. or 
ZINC ' Official - — Unofficial -* 


~ ^ Unquoted. (g) Madagsicar. tx) April. C v ) Apnl-Msy. (a) March. April, 

lu) M*y. fv) May-June. iw) July, (t) 5efrt. 


COPPER 

Amalgamated Metal Trading reported 
that In tha morning cash higher grade 

• IT P11<K 9* 5 *hnl 

a 

Cash 782-4 

3 month* 713— 4 
Settlem’t 724 

■ £ 

-5 

-BXS 

t5.5 

£ 

122-4 

714-5 

£ 

- 5 
— 8 

(rd'jpo at LI e UJ, wVa •/» Midi 

months £1195. 95.5. 95. 98. 98. 97. 

Zinc— Morning: 

Cash 

C7C0. 

thr-a 


Kerb: large threw months 54 8. small 
u-i traded Ahsmoon: lit ring un- 
■ radrd. 2nd ting untradsd. Kerb: 
untraded. 


POTATOES 


COFFEE " C r ‘ 
Close 
May .141.19 
July 141.10 
Sapt 140.82 
Dsc -14033 
March -139.30 
May 138.00 
July ' 136.60 


30,000 lb. Cents /lb 
. High. low". Rev 
: 43.90 4085 43.63 

- 4230- .41.05 ' 42*4 
42-35' .40.60 4240 

' 41.35 '40.15": 41.40 

40 25- 33.30 •' 40 JO 
39-00. 39.00. 39X8 

38X0. 38X0 38.40 


LIVE CATTLE 40,000 lb; 

~ Close High 

April 0287 63X0 

June V 66X2 65.90 

Aug> 6SX5 65.87 

Oct . 63.45 63X0 

Doc- ' . 64X2 64.95 

Feb ‘ 69.00 65.40 ' 

April. 66.40 66 AO 


cants/ Jb 
Low 
6Z62 . 
65X7 • 
66.30 ' 
63X7 
64X0 ' 
‘64X0 
66.40' 


"Yesterday's Progtouf (Buslnes* , 
Month - - - ctosg I dps* l ' Pone i 


COCOA 


Brsnt oil n'ices lor torv/ard rtili/t't 
recovered from T >uradey right s lata 
tall in Vie U 3. in very thin tradm-i. 


SPOT PRICES 


Chan ge 

1 L atest -4- or — • 

3IL— FOB ?I par barreli— April 


Most efforta ctmcentrated on unravel- 
lin -5 " daisy chains ' on the last dey 
o* April tradin'} ard defaults sis 
tumcuied. By noon EST Nymer. was 
:radm-} 12c H own. V/itmn the petroleum 
products market, wm o-l was ver / 
ou'ti with pemcioants sorting ovi 
□perational oioblems of 1-1S Auril 
dnais. This qtininons was e<everbated 
0/ uncertflinrr o,cr nnrVet direction— 
Petroleum Ar*}us London. 


Kerb; Higher Grade; Three month f 
C1168. 99. ■Aftemon: Higher Grade: 
Three months 1201. 1200. 1199.5. 99. 
J200. Of. 02. 01.5. 01. 1200. Verb: 
Higher Grads: Three months £1206. 06. 
OS. 04.5, 04. 0* 5. C6. 06. Turnover: 
78.750 tonnes. U.S. Producers; 
70-73 cents per pound. 


months £711. 10. OS. 09. 17. Kerb: Cash 
£722. 2S. three months C715 16. 15. 1*. 
15. Afternoon; Threo menths £713. 
Kerb: Three monies £715. 17. 18. '-9. 
Turnover: 12.750 tonnes. U 3. Prime 
Western: A6.M-47.7b cents per pound. 


Yesterday's 

Close i+ or 'Business 

■' — ; Dona 

£ per tonne', i 


April.-, j 49.00 
May- J 52.30 

Nov _) 76,00 

Feb 1 88.30 

Apr : 103X0 


£ per tonne 

00 45.50 

,30 84,10 

,00 78.80 

30 87.00 

XO 107.70 


lb, cents /lb 
High . Low* 


HOGS 30,000 lb; csnq/lb 
Oo»«r High Low 
- 43X0 44:75 43«- 

43.15 49.97 ' 48,07 

50X0 51.75 50.76' 

50X0 51.55 50165' 

47.50 .47.95- 47X0 

48.70 48.90 48.50 

49 XS 48.60 49.10 

: '40.10 46.32 46.02 

'.. 48XS 48X5 47.95 


IMJKM4.no I 
54.58X2X8 ! 
-79XI 7LM , 

M xe i 

ID7.0-I05X ' 


65.00 04.50 


5.000 bu min: can ts/5«Ml>-bush»j 


Sal**: 635 (825) lots of 40 tonnes. 


66X0 "85X0 
08.80 65X5 

67.00 66.00 


-2S2X 283.0 

2BZ6 283.6 


272X 273.4 

267.0 268.4 


a.m. * or* p.m. 
COPPER Official ' - -Unofficial 


ALUMINIUM 


High Gtde 


Arab Light *27.61 27.78 

Aran Heavy -28.40.86.45 - 

Dubai *26.75 26.85 -0.023 

Brent Bland... *Z7X6 28.05—0.05 

-Forties 28.00-28.20 - 

W.T.I. 'Ipm eat - -28.85-28.95 -0.27S 

Foreado* /Nlgerta/ . *2 B. 10-38.20 —0.05 

Urals. icW NWE/ 27.60-37.7S — 

PRODUCTS— North Weet Europe 

Prompt delivery cif IS per tannei 

Premium gasoline..! Z86-Z87 * 1.0 
Gas 0/1 i 229-230 — 

Heavy fuel oil — . 162-165 . — 

• Mey 

Peg-oleum Argus emnretse 


GAS OIL FUTURES 


Cash I1954 -19 U891flM- 

3 month* 1 198.5 1-36.51199 1809 
Settlem't. 1196 -II — 
Cathode*. 

Cash 1192-4 —SB 1192 6 

3 months 1197 9 -38.S 1198-2201 ■ 
aettlem't. 1 194 —20 — 


Aluminluitv— Morning: Cach £873.5. 
79. three month* C906. 06.5. C6. C-5. 
04. 03. 03 5. 04. Kerb. Thic<t tnont.-.s 
£906. 07. 08. 09. 10. Afternoon: Casn 
£892. 88. three months C914. 12.5. iJ, 
12. 11. 10. 06. Kerb. Three menus CSC6. 
07. 06. Turnover. 21.600 tonne* 


May 1947 19S4 +18.8! 196E-19W 

July 1935 1936 ' + 14.5 1941-1117 

Seat. 19001901 +10.5' I0M-K93 

Dec. 1B40 1841 t3 1*55-1*59 

Mar 1838 1842 ->-3 , IU1-U4Q 

May 1843 3845 +3 ISM 

July 1840-1855 .-15.0 — 


RUBBER 


67.50 66.70 = 

• 67.85 . 67.66 
68.40 .67X0 


276.0 ' Z76.0 
281.4 -281.4 


284.0 284.0 


Sale*: 4.260 {2.507) lots ol 10 
tonnes. 


Alumn'm a.m. -» or D.m. -r or 
Official - Unofficial -7 


ICCO Indicator prices (U.S. cants 
p.t? pour.dl Daily once for April 11: 
1-33 50 ri£i3.75f five-day average lor 
Apnt 12: 102.07 (102.75). 


PHYSICALS — The London . market- 
opened easier I ol lowing Esswm market 
fall and closed QU'SC, reports Lewis 
and Paac Closing prices (buyers) spot 
G7.00p (68.00p). May 68X5p (Bg.SDp). 
June SS.TSp £70.00p|. The ■ Kiieli 
Lumpur fob price for RSS »No - vrts 
197.5 (202 5) cants e kg end lor SMR 
20 was 197.0 (189.0). ■ . 


cotton mooo 

j • Close - 

May - 68X4 

July 67/35 • 
Ocr 65X5 
Dec ' 65^9 
"March ’ 68X9 
May . 6Y.82 
July 67X0 


lb, cants; fb 
Hlqfi •'.'Low 
68.90' 67.90 

67X5- 66X5 
65 80 65.72 

65.80 :- *65X6-'. 
88X0 -66X0. 


PORK BSJJES 38,000 lb; corim/ib 
.-' 'Close High Low 
***Y 68X0- -69 66X0 . | 

Jidy . 67X5 70.07 67X5 I 

Aikj 68.12 68X5’ 66.07 i 

Tab. 72.02. 73.10 71.75 

- Match - - • 72.10 '72.85 ' 71X0 
Mtay .- , 72.15 72.90 71.90 " 

Jlfly : ' 72.15 72X5 71X0 


SOYABEAN MEAL 


T 1 " i T COFFEE 


OIL RIGHT) 42,000 U.S. 

. $/barrals 


SOYABEANS '5X00 bu min; 
cants/fiOfb-buahet 


Yret'day'e + or | Business 
Month Close — : Done 


C C £ £ 

Spot-..-.. 879.8*0 10.75 804-5 - .5 

3 month* 904-5 -IJ.2B 907-8 -».25 




i Yesterdayi + or Business 
| close — I Done . 


April ... 
May..— 
June... 
July .... 
Avjq .... 

Sep 

Oct .... 


8 U.S. 
per tonne 

215.50-29. ?S -1.00 329.76-38.59 

226.30-36.75 -1.09 826.73-24X0 

. ..22J.25 2i.30 - 1.50 32S.50-23.fia 
.... 223.2fi.2S.S5 - 1.125 22J.26 22.M 
.... 1 ’4.50.2*. !3 -1.025 226.00 
.... 22S.00.28.f5 -1.875 227.00 
51.75 — — 


Tim— Morning: Stan dard: C*«n £9780, 
85. thre months £9770. 85. 80. 90, 85. 
80 . 75. HiOh Grade: Three month* 
£9905. Kerb Standard; Throe monSti 
£9785. 90. Altamoor.: Standard: Cash 
£9810. three months £9815. 10. 05. 9786. 
90. 86. Ke/b; Standard-. Three mon:ns 
£9780. 85. Turnover: 2.1«0 tonne*. 


NICKEL 


a.m. ; * or p.m. 
TIN ! Official . — Unofficial 


Nickel— Mominq- Ca*h CAJ87. 50. 43. 
Kerb. Thiaa months £4330 ASia/noon; 
Cash £4340. JO. mres month* £4335. 
30. Kerb: Three months £4330. Turn, 
over: 1.488 tonnes. 


May 3085X7 -24.0 2105X3 

July 2128-34 -85.5 8149-28 

Sept 2166X8 -20.08182X0 

Nov. 219095 —15.02210X6 

Jan .2196-96 —12.0 3211-94 

March 2170-75 —17.5 2103-70 

May 2100-60 —40.0, — 


*: GOLD 


Gold fed 621* sir ounce from Thurs- 
- day’s close In the London bullion 
market yesterday u> finish at S528V- 
32SL. The metal opened at S3X!b- 
333 end traded Between a high ot 
S33ZV333Li end 4 low of S32S-328H 
Sentiment had bean boosted in early 
trading on expectations ol a further 
decline in the value of the dollar. 
However the dollar finished above the 
day's low# and thi* prompted tome 
liquidation of position* taken aarl.ee. 

ISOLD BULLION ifine ounce; Apr. 18 


INDICES 


FINANCIAL TIMES 


April 1 1 ' Apriiio M'th agp'lYaarago 
599.37 . 301.7 1 ~3Q0.47 | 304.73" 
(Base: July 1 1952 - 100) 


High Grde: E . * , £ 

Cash 9775X5 -JO 9805-10 

5 months. A793X00 -37.5 9790X00 
Settlem't. 9785 -30 ; — 

Standard.. 

Cash I 9775X3 -fla.5. 9805-10 

3 months' 9 795X00 —8 : 9785-8 
Settlem't.. 9786 '—30 . — 

Straits. E. 889.71 — 


' £ £ £ C 

NICKEL o.m. -r or o.m. - or 
Official — Unofficial — » 


lay ...2100-60 '—40.0. — 

Sales: 4.584 (3,596) Jots ol 5 tonnes. 


• ' £ 

!p*r tonne - | 

April — i'IM.O-IMX +8.85, — 

June 126.5 128.6 — 1 127.7-127 J} 

August >12fi.B.126X — : J — 

October .....128,6-IZSX ! — ;129.0 

Dec :i94X-19S.O 1 — 0.711 35.0 

Fab ,'159.6- 140.0 M).S; — . i 

Ap r...: ' I4f.5-T«H. 0 : — 


Close High Low 
-28.94- 29.18 28.74 

.28.28 28.70 28.12 

27.96 -28.44 .-27X0 

27.79 28X0 Z7.80 

27.56 . 28.16 27.50 

Z7.69 — — 

27.68 28X0 - 27.52 

27.80 27X0 ^Zf.SZ 

27X0 — 

. 27,80 I' — . . — . 


Mey 608.0 

: July.. 615.6 

Aug.- 616.4 

Sppt 611 X 

NaV. S15X 

.ifen- ' 628.0 

March 637.0 


Ow e High Low 

808.0 608.4 604.0 

815.6 616.4 611.4 

616X' 6T7X 813.4 

■ 611-0. 612.4 . 810.4 

615X B17-D- 614.6 

628.0 -627 X 628.5 

637.0 838.4 638.4 

646.0 640.0 84E.0 


SOYABEAflf MEAL 100 tong: j/ ton 


— Sales: 75 (1.964) lots of 20 formes. - 


Spot- 4340-50 -52.5 4335-40 — 

* month# 4320-3 -5 4330-5 -10 


ICO indicator prices (U.S. cents per 
r<Njnd) tor Aorrl 11 Comp daily 1979 
13176 <132 44); 15-day average 133.30 
M3J.38J. 


SUGAR 


GRAINS 


LOMOOnr DAILY Pmc£-flsw sugar 
6108.0 (EB6.00) uo 61.00- (down 50p) 
a tonne lor April/ May delivery. White 
sugar 3133.00. up 31.50. . . . ■ 


SILVER 


i , 

No. 6 Yeefday*S( Prevfode Business 
, . Cop- ■ close I dose'., .done 


GOLD 100 troy ot, 3 /troy 
Close High’ ■ 
April 332-7 ■■ 333.5 

May 334.2 . — . 

.June 3354 337.5 

August 340.8 : 341 X 

Oct ■ 345.7 348.0 . 

Dec . 350.9 3S1.0 ’ 

Feb 358.6 35BX 

April 362X -303.0' ’ 

Jtme 366.3 " ‘ ' '■ 


LEAD 


•I elate SSB8»»-329U (£263-263 ^ 

’ Opening 3S3BH.333 '“64.2641a/ 

mRtI'b nss.S331.25 i £263.829 1 

Aft-n'nful 8329.90 iia6J.667» 


6019 AW FUTHUU COINS 


Krig’r'nd . S339 1 :-340 , « 
Vj^ruB- 817434-17013 


SaKruo. 8174*4-17013 
UXfig. 889 3^4 
1/10 Krug. 836-3614 

Maple kil S3395t ^SAOia 

KewSDV. 578-78-4 
^wSoVgSJs-4714 

HO Sale f«BAB5 

Noble 8007-51 1 


i£271-271*j' 
i£13Bt 2 .i40i 
I E71 71-4' 
(£281* 29<i- 
■£2711* 371**1 
>£52';.S2l:l 
i£ 5T?4- 57-«i 
.£62-531,, 
.I35S': aST.j* 
IC845 249 


REUTERS 

Apr. ll Apr. 10 M'th ago Year ago 
1926.0.1930.3 2041.1 _ 2004.4 

(Base: September 18 1931 —100) 

MOODV’S 

Apr, 11 Apr. 10 M'th agoYsarzgo 

961.9 964.3 950.8 1.082.8 

(P"so; Dacamber 31 1931 — 700) 

DOW JONES 


lead Morning: Cash £309. It. 12. 
three month's £314. 11. 10. 11. Kerb: 
Three months £313.. Afternoon: Tnree 
1 mortrhs £314. 12. If. 10 5. *0 Kerb: 
Three months £310. 08. 08, 07. 08. Turn, 
over: 8.000 tonnes. U.S. Spot: 

i 20-22 cents per pound. 


Silver wai lired 10 ISg an ounce 
lower lor soot delivery m tn* Lc*co» 
bullion marks: vesterdav at 531.9-ln. 
U.S. eent equivelents of the Imn-j 
levefs were: spot 666 50:. down f 2c: 
three-month 830.2c. down i.55c. *'■• 
month 695 5:. down 1.5c and 12. 
month 727 5 c down 1.3c. Thy m*/jz 
oaened at (671 -674c 1 and 

deied at 523'--532‘,p ;6G:-S65ei. 


IT 1 BARLEY 

Yeaterd’ya + or Yesterdys + ar 


— close — 


f per tonne 


August 374.5- 
Oct 389X 

Dm 387.X 


380X 383.5 

387.X - . 


May — ni.S-UZX, 111.8-112.9; 112.4-111.8 
Aug J 1 1E.4-H7.B' llB.4-U6.6l IIB.6-116X 


May _ 120. IS 
July.- 124.00 


SepL. 99.55 
Nov... 102.65 


Jan ... 1C6.3S 


— O.BS. 116.53 — 0,85. 

—0.7b — — 

—0.26 98.65 ~ 0,60 

— 0.20 102.40 —0,50 

-0.10. 105.90 +0X« 


Aug 11S.4-1W.BI I1B.4-US.W liB.B-IlvJI 

Oct J (SOX- 120.2. f[».S-l20X 120.4. m.0 

Dec— -1 126.6-128.1 126.91 2IXMlJ*X 

Mar. j 1H.2-I58.fi' 1H.0-IU.4, 1 '. IH.6-157.0 

‘May.-—! 142J-MS.4 142,2 ; 42. 142.0 

a • 127 II 12B a' lot R lsfl tl 1ST ■ - 


a_m. (♦ or, p.m. - or 
LEAD Offiolal — .Unofficial 


SILVER Bullion + or L.M.E. + or 

per fixing — p.m. — 

troy price unoffic'i 


P1GMEAT 


£ e , 6 a 

Cash 213X -7 309.5-18.fi -fl.fi 

5 month* 1 511-2 -f.rt JO«- s.1S 

Settlem't 313 -7Z — - 


Dow Apr. Apr. Month Year 
Jones 11 10 . ago I. ago 


ZINC 


Spot 531.90 b -10. 1 531.0c, -5.i0 

3 months. S47.BOP -10.7 546. Op -«.7b 
6 months. 568. BOu -ll.* — — 

Iflmonlhs S90.BOp —11.1 — — 

LME — Tutnever; 43 (23) Ion cf 
10.000 ax. 


Yesterday*. Previous Business 
Month dose close i done 


p. per Kilo 'deadweight! 
June.... 106.00 - 106.00 ’1N.40.106.U 

Aug..... 1 02.30 lu2.10 tK.W-1B2.S0 

Oct 106.60 108.30 : 180.6 


Avay.wwtf 

Aug 1 147.8 1*3.*'. 1«B A-l43.Pl 147 J 

Sales: 1.067 (3,441) lots pi [.50 tonnes. 
Tatp & . Lyle, delivery "prick for 
grandlaied" basis sugar - wee £195.0 
(E7S3 O) a tonne for export. 

international Sugar Agreement— 
(U.S. Cents per pound fob and stowed 
Caribbean ports.) Prices for April M: 
Daily price 3.68 (3.66/; 15-dsy average 
3.72 (3.73). 


HEATING OIL 42,000 U.S. gaf/ona. ' ' 
cents /U.S. gaRona . : . 

' . Close High -Low ■ Pte v 
Kmy - 74.84 77.00 74.75 Tf3S 

Jtme . 73-60. ; 75.01 ' 73X0 75.50 

July 72.82 . 74.23 72.70 74X7 

August - 73-86. . 74X6^ ‘TSLIQ -.7500 
Sept 74X2 36.20 -- 7380 = 7580 

Oct 75.36 7535 76.35: 78.88 

Dec 78.50 77.45 77-30 ■ -78.25 

Jsn _ ‘77-35 . I—.. ' 79.70 

Feb 78.00 ... — ■ - — 79.73 


SOYABEAN OIL 
: . • • * - Close' 

, Mey - . 3am 
.. July; . 31X2 
Aug . . 30.32 
•Sept 29X5- 
Qot , 28X0 

’Dec - 27.23 

Jan 28X5 
Utardr: T 26.70 
May 28.80 


Spot 121.50 I2I.I4 116.50143.11 
Fut. 124.90 124.61 120.4L 144.07 
(Baso; December 31 1374 - 100) 


Zinc — High Grade Official AJnofficraf 
prices: Cell) |m £748-752 om 048-747. 
Three monchs am £743-750 pm £7*2-144. 


Morn.n-j: fare* 1st rme nsh un- 
traijed, :hre# m"-’th« 54S * swaII un- 
tradsd. 2nd rind N«5«* ri»-i 


Aug..-.. 

Ocl 

Nov 

F?& 

April . ... 


106.30 : I80.fi 

1C9.50 in.7B-ID9.4D - 
99.5D i - 


COTTON 


100.50 100.50 : 

-u i.53) bta ol 50 carcase*. 


LIVERPOOL — Spot’ Snd- ' th'ipmeot 
safes amounted to*' 150 ' lamrtra. 
Improved demand brought mbdnraltt 
purchases chisRy In Cen I re I -African. 

qmwtfa. 


. QRAMQE - JUICE 
’ ’- Close 
May I- 169.55 
SeBL / 163.50- 
Nov -158.06 
Jari 157 AS 

Match '157.75 _ 

8ftay:T:Wr.W 

4ufit.:._15ZJ0" 


15.000 lb; bems/lb- . 

- High . Lovr>; Prev 
.80.20' 58.58 -57X0 
M.Wx 57,80 JS2Xe- 
58.40 . 57.50 « 56.10 
61.76' . 5TXS- -«7.15 ; 
S7.7& 57:78 57^25 

: — .".B7XS: 

.57, SO.; S7X0 S7JS 


WH EAT : 6. BOO bu’mhi 
. .wg/WjbjNgjiM : ■ 
Close Kir 
JBsy 1 364L4 3te 
July _ . 339X 340 

-S’®' *3S 

o*C - 343.4 ’ 361 

Merab. 3542 ' atu» 
jW* W.0 350 

' SPOT PRICES r 
».0O' (22«n chnbi 
Toft* On -560.580 0 f 
-Wtr-poimd. Handy , 

bud inn 7-671X0 .(Beg c 

tainca. '-' ' ’ 


_jb; canta/lb 
_ Low 

S-38 32.27 

M.78 30.57 

fOXO 23.43 

S’2 - 23 55 

^53 
26.70 20.72 

26.45 26 45 

*S -80 28.25 




r .' 
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Financial Times Saturday April 13 1»S3 


LONDON STOCK EXCHANGE 


MARKET REPORT 


Bank base rate cuts aid further rise in sterling 
lead to best day in markets for several weeks 



Account Dealing Dates 
Option 

•First Declare Last Account 
Dealings tions Dealings Day 
Mar 25 April Apr 12 Apr 22 
Apr 15 Apr 25 Apr 25 May 7 
Apr 29 May 9 May 10 May 20 

* '* Now-lime " dealings may taka 
place from 9.30 am two business days 
earlier. 

The tone in bond and share 
markets improved throughout 
the session yesterday and London 
finally enjoyed its best day for 
several weeks. Encouraged by 
a revival of cheaper money 
trends, which failed to impede 
sterling's upward progress, 
Government stocks rose nearly a 
point before easing off late, 
while the FT Ordinary, share 
index gained 10.4 to close at the 
session's highest of 967.8. 

News of further and slightly 
larger-than-espected cuts in 
some bank base lending rates to 
12J per cent surprised markets, 
which had been looking for a 
drab conclusion to the extended 
Easter trading account. 

Renewed opening strength in 
the exchange rate accompanied 
■fresh overseas demand for Gilt- 
edged and the authorities were 
soon called upon to supply stock. 
Official supplies oF Exchequer 
10 £ per cent 1997 were ex- 
hausted at 97J. while fresh bids 
of S6± for stock of Treasury 9 
per cent 1994 were refused. The 
Government broker may also 
have been tested later in Con- 
version 9* per cent 2004. 

Sterling’s resilience to lower 
Interest rates — it closed a cent 
up against the dollar at $1.2570 
— ensured a continuation of the 
firmness. Business again centred 
on medium life Gilts, which 
closed 'J higher in places, largely 
at the expense of both short and 
ultra-long stocks, generally 
around 1 better. Index-linked 
also found a few followers and 
regained part of the ground lost 
recently on the prospect of 
lower UK inflation. 

Leading industrial shares went 
higher still in the after-hours’ 
trade reflecting buying without 
“ new-time ” penalty for the 
trading Account starting on 
Monday. Several constituents of 
the FT Ordinary index achieved 
large gains, the heaviest being 
Hawker Siddeley which rose a 
spectacular 33 to 433p in 
response to its preliminary 
profits statement Blue Circle, 
unsettled recently by the cost of 
a major U-S. acquisition. Thorn 
Em and Plessey also made 
double-figure improvements. 


Banks irregular 

The base lending rate cuts 
failed to enliven the banking 
sector. Further persistent small 
selling off Barclays new nil paid 
shares was readily absorbed and 
the close was unchanged at ISSp 
premium. Barclays old were a 
shade dearer at 33Sp. Lloyds 
softened a couple of pence to 
52Sp, but Midland hardened 3 to 
32Sp. Discount Houses were un- 
settled by adverse Press com- 
ment Cater Allen shed 5 to 
525p, as did Genrard and 
National, to- 358p. Suggestions of 

an imminent U.S. hid for the 
company failed to sustain Clive 
Discount, 2 cheaper at 59p. Else- 
where. Goode Durrant and 

Murray remanded a penny off at 
92p following news thar Irrfin- 
traco bad lapsed its bid for the 
company. 

Insurances recovered from a 
cautious opening to close on a 
firm note. Second thoughts about 
the annual results helped Pearl 
rally J to £1IJ. while revived 
demand left Prudential 5 dearer 
at 625p. Sun Life moved up 12 
to 824p. Among Composites, 
current takeover favourite Com- 
mercial Union encountered 
profit-taking aod slipped 3 to 
214p. Lloyds broker Steel Burr ill 
Jones succumbed to profit-taking 
in the wake of the annual results 
and gave up 20 to 38Sp. 

Blue CIrde returned to promi- 
nence In the Building sector, 
rising 10 to 492p in response to 
a broker's circular; the annual 
results are due on April 25. 
Other leading issues, selectively 
film in recent days, tended to 
drift easier on lack of further 
buying interest. RMC. prelimi- 
nary statement scheduled for 
next Wednesday, slipped 4 to 
362p. Elsewhere. Higgs and Hill 
attracted further demand on 
takeover hopes and rose 5 for a 
two-day gain of 18 to 32Sp. The 
return to profitability and confi- 
dent statement helped Allied 
Plant' firm 2 to 23ip. Burnett 
and Hall am shire, a weak market 
earlier in the week after com- 
ment on the group's Californian 
debt problems, rallied 7 to 55p. 

MFI buoyant late 

The renewed prospect of an 
increase an consumer disposable 
income inspired fresh. albeit 
selective, support of Retailers. 
Debenhams. still shrouded by 
takeover speculation, advanced 3 
more to record a gain over the 
shortened week of 26 to 247p. 
Habitat Mothercare, widely sug- 
gested as a likely predator, eased 
4 more to 334p, hut Harris 
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Qaccnsway, also mooted as a 
possible suitor, finned a couple 
oE -pence to 19Qp in front of next 
Thursday’s annual figures. Else- 
where among leading Stores, 
■buyers displayed enthusiasm for 
British Home, 14 dearer at 2Slp, 
and Soots, 6 up at 176p. Burton 
improved 7 to 476p. 

A number of noteworthy gains 
appeared among second-line 
Stores. MFI, already higher in 
official business, advanced 
sharply after-hours amid talk of 
a bid from J. Sainsbury to finish 
37 to tbe good at 258p. Home 
Charm continued the recent re- 
rating and advanced 8 to a new 
peak oE 332-p. Mail-orders 
remained to the fore; Grattan 
benefited from publicity given to 
a broker's seminar and rose 6 
more to 210p. while Empire put 
on a like amount to 124p. J. 
Hepworth added 5 more at 195p 
ahead of next Tuesday's half- 
timer. while fresh speculative 
demand lifted Moss Eros 30 to 
3$op. W. H. Smith “A” rose 10 
to 214p in the after-hours' trade 
owing to revived speculation of 
a consortium bid. Occasional 
interest was also shown for 
Goldsmiths, 4 up at 2D2p, and 
for Martin Ford. 3 better at 43n. 

Leading Electricals finished 
the Account on a brighter note. 
Plessey were noteworthy for a 
lote burst of activity- which left 
the shares 11 to the good at 207p. 
Thorn EMI. 410p. up 15, and 
RacaU 6 higher at 202p. also 
attracted occasional late demand. 
Among secondary issues. Micro- 
lease dipped 55 to 400n on dis- 
appointing annual results, while 
Muirhead eased 10 to 130p 


awaiting news from, the annual 
meeting. Miles 33, however, im- 
proved 10 more to 313p ahead- of 
figures, expected soon. Still 
reflecting the profits warning, 
Spectrum remained a depressed 
market and fell 5 more to 35 for 
a loss of 45 on the shortened 
week. CPU Computers reacted 
5 to 40p in sympathy. 

Hawker Siddeley, reflecting 
much better -than -expected 

annual figures, advanced strongly 
during a big turnover to dose 
at the day’s best with a rise of 
33 to 443p. Gains among other 
leading issues, however, were 
limited to a couple of peace. 
Stothert and Pitt continued to 
attract speculative demand and 
put on 12 more to 145p for a 
two-day gain of 25p. while late 
demand lifted Delta 6 to 158p. 
ISO put on 3 to lllp. Planet 
hardened a couple of pence, to 
S4p on tbe sale of its Luxem- 
bourg manufacturing plant for 
£0.79m. 

A firm Food sector featured 
Ranks Hovis McDougall, up 7 at 
152p, amid revived rumours that 
S. & W. Berisford had been 
approached for its near 15 per 
cent stake in the company; 
Berisford were steady at 160p. 
Elsewhere, Tesco firmed 4 to a 
1984/85 peak of 257p, but Kwik 
Save slipped a couple of pence to 
186p following slightly dis- 
appointing interim results. 
Freshbake were a volatile market 
and reacted to 70p before sup- 
port at the lower level left the 
close just 5 cheaper at 81p. 

Grand Metropolitan attracted 
late American buying and closed 
5 firmer at 295p. Among other 
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CAPITAL GOODS (207). 
Building Materials (24) _ 
CoetrariHL CostiuriM (29) . 

Electricals (15) 

Electronics 06) 

Mechanical Engineering (629 - 
Metals ant MeUI Forming IB) _ 

Motors (17) 

Ollier InkiCral itaerah (16). 
CONSUMER GROUP (171] . 
Brown and Distillers (Z3)_ 
Food Manufacturing (20). 
Food Retailing (13) - 

Heart ad Baaeflea Prortcfc (B. 

Leisure (22) 

Nevspapen,ft£lsfiagU2). 

Packaging and Paper (14) . 

Store* (44) 

Textiles Q9) 

Tobacco* (3)- — 


OTHER GROUPS (97). 

Chemicals (17) 


Office Equipment (4) 

Shipping and Transport (11). 

Miscellaneous 1 63) 

Telephone Networig (2) _ 


HBBSIWLBMjjPMB- 


Oits(lT). 


500 SHARE INDEX (5001. 


FINANCIAL GROUP 015). 

Baris (6) 

Insurance (Life) (8) 

Insurance (Composite) (7) . 
Insurance (Broken) (7) _ 

Merchant Banks (11) 

Property (50) ......... 

Other Finanual(26) 


Investment Trusts (106) . 

Mining Finance (4) ___ 
Overseas Traders 114) _ 


ALL-SHARE INDEX (739). 


FT-5E 100 SHARE INDEX . 
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Health/Household Products. 
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f Flat yield. A list of the corafituentsts available from the Publishers, the Financial Tunes, Bracken House, Garmon Street, London, EC4 f price 15p, by pottZfip. 
NAME CHANGE: Foltos CJJ Hefo (6) has become Follies Group. 

For reconi of XD adjustments daring 1985 to date please wrfto to the Prices Room, Financial Times, 10, Cannon Street, London EC4P 4BY, enclosing startled 


Hotels and Caterers, demand 
ahead of next Friday’s annual 
results lifted Garf tinkles 25 to 
24Sp. 

Avon Rubber feature 

Miscellaneous industrial 

leaders rarely moved more than 
a few pence but Metal Box, 
recently unsettled by several 
downgraded profit estimates, 
rallied S to 383p. Glaxo held at 
£10} awaiting Monday’s interim 
figures. Elsewhere, Avon Rubber 
featured with a rise of 23 to SOlp, 
after 303p. following a broker’s 

visit to the company, while 
favourable comment on the 
preliminary’ figures brought Wm. 
Baird to life with a rise of 23 to 
37Qp. Booker McConnell, after 
the profits forecast and further 
rejection of Dee Corporation’s 
bid, firmed 2 to 250p; Dee, which 
also announced a profits estimate 
yesterday, put on 3 to 214p. 
Renewed demand lifted Evered 

10 to 205p, while Geo. Wills 
improved 4 to 162p on Press men- 
tion. Pentland Industries con- 
tinued to attract a considerable 
interest awaiting Monday’s pre- 
liminary figures and fell 
initially on profit-taking to 571p 
before recovering to close a 
couple of pence better on balance 
at 587p. Satisfactory annual - 
results left UDO Holdings 13 
higher at ISSp, after 190p. Other 
noteworthy improvements in- 
cluded Barham, 15 to the good 
at 450p, and Cornell, 12 higher 
at 255p. Eastern Produce, in con- 
trast, encountered further profit- 
taking and gave up 8 at 337 p. 

The current strength of ster- 
ling and reports that demand for 
package holidays was increasing 
boosted Horizon Travel 18 to 
135p and lifted Intasun 11 to 
114p. End-Account profit-taking 
clipped 5 from Riley Leisure, at 
51p, while the cautious state- 
ment accompanying the annual 
results left Scottish TV A 4 
cheaper at 136p. 

Motors moved irregularly. 
Laid law dipped 5 to 3Sp follow- 
ing the annual profits setback, 
but Lex Service attracted spor- 
adic interest and rose 4 for a 
week’s rise of 17 to 222p. Adams 
and Gibbon closed 4 up at 238p 
—a shade below the terms -from 
Keep Trust a fraction off at 16Jp. 

Properties were high ligh ted by 
Stock Conversion which met with 
aggressive buying on . revived 
rumours of a consortium bid and 
rose 22 to 470p. Elsewhere, 
profit-taking in the wake of the 
annual results left Connells 11 
lower at 112p. Dealings in Gros- 
venor Square Properties were 
suspended at 105p at the com- 
pany's request pending full 
details of the acquisition of a 
privately owned properly com- 
pany. 

Speculative operators showed 
renewed Interest in Milford 
Docks which moved up 5 for a 
two-day advance of 16 to Tip. 
Ocean Transport hardened a 
couple of pence more to 190p. 

Business in Textiles centred 
on Tootai which rose 6 to 75p as 
bidder Entrad lifted its stake- to 
around 26 per cent via market 
purchases; the offer doses next 
Thursday. 

Bormab up again 

The oil sector provided a 
number of firm features. Bannah 

011 were outstanding and jumped 

12 more to 233p for a two-day 
gain of 27, still reflecting tbe 
much better-than-expected pre- 
liminary results announced on 
Thursday. 

Companies with interests in 
tbe Wytch Farm oilfield in 


Hampshire attracted substantial 
support on news that Dorset 
County Council has given 
approval for the drilling of four 
appraisal wells on Furzey Island 
—•the first step in a proposed 
acceleration in oil production 
from the field. Carless Capel and 
Premier Consolidated were not- 
able beneficiaries, the latter 
closing 7 up at 53p and the 
former 9 to the good at l5lp. 
Trlcentrol, the subject of strong 
bid rumours in recent weeks, 
rallied from an inititiaUy easier 
250p to end a fraction harder 
on balance at 256p. BP, the major 
participant in Wytch Farm, held 
at 537p. Clyde Petroleum, how- 
ever, were depressed by the com- 
pany’s failure to win control of 
Petrolex and dipped 5 to 9Qp. 

Commodity traders Gill and 
Duff as slipped to a 1984/85 low 
of 146p before settling a net 2 
off at 149p following the failure 
of the group to meet its profits 
forecast Elsewhere in Overseas 
Traders, Lonrho hardened a 
couple of pence more to 179p, but 
Steel Bros, due to announce 
annual results next Tuesday, 
gave up 10 at 530p. 

Good week for Golds 

Gold sectors of mining markets 
ended a good week with further 
widespread gains. South African 
Golds Improved for the fourth 
successive 'day with the Gold 
Mines index up 8.7 on tire dav 
and 24.1 on the week at 533.4 — 
its best level for over four 
months. Share prices opened 
firmer, reflecting renewed U.S. 
demand overnight, and gained 
further ground during the morn- 
ing before slipping back on 
profit- taking, which mainly 
emanated from Continental 
sources. The American buying 
was triggered by the continuing 
decline in the dollar which took 
bullion up to around 3333 in 
New York: In London trading 
bullion held above 3330 for much 
of the day but dipped late to 
close a net $2.25 easier at S329 
although still $11.25 higher over 
the week. 

The quarterly reports from the 
mines In the Gold Fields group 
were generally weH received and 
Doornfontein moved up $ to £141, 
Libation 4 to £204 and Dziefon- 
tein i to £22}. Kloof, on the other 
hand, eased a shade to £34*. 
Venterspost performed well, 
dosing 73 higher at 888p while 
Deelkraal rose 13 to 267p. 

Consolidated ■ Modderfonteln 
continued to attract persistent 
support and jumped 23 more to 
a year's best of 687p, following 
the increased quarterly profits. 

Consolidated Gold Fields rose 
5 more to 562p, after 566p, for 
a week's gain of 29, still reflect- 
ing the recent strength of bullion 
prices and the proposed sale of 
its American industrial interests. 
Rio Tinto-Zinc eased a few pence 
to 645p in front of tire prelimin- 
ary results scheduled for 
Wednesday. 

Australians mirrored the 
exceptionally strong perform- 
ances recorded by Sydney and 
Melbourne markets throughout 
the week. Golds remained the 
most favoured sector with the 
leaders featured by Gold Mines 
Kalgoorlie, finally 7 firmer at 
495p, after 500p, Poseidon, 10 to 
the good at 238p and Central 
Norsemen 5 up at 448p. Second- 
ary golds attracted widespread 
interest led by Sons of GwaHa 
which added a further 3 at a 
1984/85 high of lOOp. Bid 
rumours continued to boost 
Metramar, 3 firmer at 60p. 


FINANCIAL TIMES STOCK I NDIC ES 



Government Sees — 

Fixed Interest- - 

Ordinary——. 

Gold Mines-.-.. 


Oni. Wv. Yield 

Earnings, YW.55 (full) 
P/E Ratio (nail O — 
Total bargains (Est) 
Equity turnover *m. 
Equity bargain*. — • 
Shares traded (mD— 


ai.4Q ! 81-21 81.04. 

86.5b| 85.47. 85.44. 

■676 957.4 960.3, 
n33.5! 634.8 518.0 
4.73! 4.77 4.74. 

11.83! 11.98; 11.8B; 

■SlsSSKWSg 

: llUi «*»■«?! ISIS 


80.89 

88.42 

855.9 

516.2 

4.76 

11.83 

10.211 


80.76 

89.46 

■62.5 

009.3 

4.75! 

11.85: 

10.28 


80.89 

89.49 

958.3 

614.4 
4.7+ 

11.80 

20.36; 


220.6! 138.8 14D.B, 165.7; 


83.43 

86.48 

0096 

673.9 

4.30 

B.BO 

22.39 

£4,686 

32067 

20,534 

2776 


10 am 959.8. 11 «n 962.0, Noon 963.4, 1 pm S® 4 - 8 * 

2 pm 964.9. 3 pm 9646. 

Basis 100 Govt. taro. 15/10/20. Fi»d lot. 1928. Ordinary 

Gold Mines 12/9/56. SE Activity 1974. 

Latest Index 01-246 8026. 

* Nil -9.99. 


1/7/36. 


HIGHS AND LOWS 


& E. ACTIVITY 
INDICES 



1964/86 

Since CompHafn 

I Apr. 

i 12 . 


High 

Low 

High 

LOW 

Dally ^ 
Gilt Edged 


Govt Sacs. 

Fixed Int— 

Ordinary— 

Gold Mines 

83.77 

(9/1/84} 

87.45 

(14/5/M) 

1024.5 

(22/1/B&) 

711.7 

(2/5/M) 

76.72 

(58/7/M) 

00.43 

(50/7(84) 

756.3 

(25/7/M) 

439.6 
(28 1/86) 

127.4 
(9/1/56) 

160.4 
(28/11/47, 

1024.5 

(22/1(88) 

734.7 

(15/2/85) 

49.18 

(5/1/75) 

50.53 
(5/ 1/75) 

49.4 
l»/fi/40) 

45.5 
(26/10/71) 

Bargains.-tiD*.* 

Equities 

Bargains,— 1 130.3 

Value :796.2 

SdayAveragq 

Gilt Edged 
Bargains.— 147.6 

EquiU **, > 
Bargains ....|16«.3 

Value (646.1 

1 




161.9 


146.3 

508.1 


144.4 


171.2 

669.6 


¥ 


LEADERS AND LAGGARDS 

December 31, 1984, based on Thursday, 


Percentage changes since 
April 11, 1985. 

Newspapers, Publishing 1+20.22 

Shipping and Transport 1+19.39 

Telephone Networics +17.85 

Insurance (Life) -+15.45 

Office Equipment H-16.29 

Motors >+13.81 

Metals end Metal Forming ... +12.94 

Insurance Brokers ’+1090 

Mining Finance +10.77 

Other Groups + 9.82 

Gold Mlnaa Index + 9.58 

Oils + 9.5B 

Other Industrial Materials + 9.33 

Mechanical Engineering '+ 8.99 

Insurance (Composite) + 7.16 

Stores !+ 8.91 

Textiles 1 + 5.14 

Packaging and Paper '+ 4.82 

Food Retailing '+ 4.68 

Overseas Traders ’,+ 4.47 


Merchant Banka - 

All-Share Index 

500 Share Indox 

Investment Trusts 

Financial Group 

Industrial Group 

Chemicals ■•••• 

Food Manufacturing 

Consumer Group 

Brewers and Distillers 

Property - 

Electricals — 

Tobaccos 

Capital Goods . 

Building Materials 

Health and H'sehotd Products 

Banks 

Contracting. Construction 

Leisure 

Electronics - 


•+■ 3.85 
+ 3.27 
+ 3.17 
.+ 3.06 
'+ 3.05 
+ 2.19 
'+ 1.88 
+ 1.60 
+ 1.37 

- 1.67 

- 2.08 
- 2.08 

- 2.59 

- 3.23 

- 3.33 

- 3.76 

- 3.89 

- 5.48 

- 5.90 
—15.32 


NEW HIGHS AND LOWS FOR 1984/85 


NEW HIGHS (56) 

BRITISH FUNDS <111 
BANKS (1) 

Deutsche Bank 

. BUILDINGS (1) 

Access Satellite 

CHEMICALS (1) 

□dinar 

STORES IB) 

Aouavcutum A Heme Charm 

Debclmams Do 7pcLn 1997-D4 

Empire Stores Menziei CJ.J 

Grattan Mon Bros 

ELECTRICALS (S) 

JSD Computer Thermal Scientific 

Miles 33 

ENGINEERING (3) 

Aurora Vickers 

Chamberlin & Hill 

FOODS (6) 

Brlim Nurdin s Peacock 

Fitch J-o»cll Park Food 

Lew (Wnrt Toco 

HOTELS (2) 

Garftinkcis Rcsfts Mount Charlotte 
INDUSTRIALS (8) 

Anpledore A & PI Pearson 
Baird fWm) Wade Potteries 

BHt Aerospace Widncr 

Coofcsop Wilkes (James) 

MOTORS (11 

Caltym 

PAPER (11 
Promotions House 

PROPERTY (1) 

Gable House Prep IO’jpc Cnv iggsj99 


TRUSTS (1) 

Scottish Cities A 

OILS (1) 

Trlcentrol 

MINES (7) 

Cons Madderfonteta Ml noil Sacs 
Rand Mines Prop Renison 
Hawk Inns Sons o * Gwalla 

Motramar Minerals 


NEW LOWS (21) 

AMERICANS (2) 

Bus Computer Microcomputer Mm 

BREWERS 111 

B ulmer (H.P.J 

W... . BUILDINGS til 

Miller (Stanley) 

ELECTRICALS (5) 

Air Call Lee Refrhiaratlon 

AudiOtronic Presuc 

Checkpoint Eurooe 

FOODS (2) 

Barr (A. G.1 Slaters Food 

INDUSTRIALS (2) 

Bre agre e s Erskkne Haase 

INSURANCE (1) 

nzi Coro 

LEISURE (1> 

Spectrum 

Edinburgh Oil Gas Oscaia Hydroc'bon 
Global Nat Res Rancor Oil 

MINES (2) 

Gopeng Berhad Malaysia Mining 


RISES AND FALLS 

Yesterday 


On the week 




Use* 

Fa/ is Same 

RIhi 

Falls Same 

British Funds 


W3 

1 

4 

354 

20 SO 

Corpus. Dmn. 

and Foreign Bonds 

27 

— 

<7 

64 

23 209 

Industrials 


248 

307 

887 

896 

1.382 3^62 

Fmendal «nd 

Props 

at 

ISO 

333 

263 

614 1^03 

Oils 


20 

41 

63 

89 

117 290 

Plantations 


1 

2 

14 

5 

19 44 

Minas 


79 

2B 

74 

zas 

94 337 

Others 


4« 

96 

70 

184 

369 299 

Totals 


584 

622 

1,492 

2.139 2,828 6.029 


ACTIVE STOCKS 


Above average activity was noiod in thg following stocks yesterday 


Closing Day’s 


Closing Day's 


Stock 

price 

change 

Stock 

price 

changB 

Avon Rubber 

. 301 

+23 

Hawker Siddeley 

443 

+33 

Baird (Wm) 

370 

+23 

MFI Furniture ... 

258 

+37 

Beecham 

. 360 

+ 2 

Mrltord Docks ......... 

71 

+ 5 

Book or McConnell 

. 250 

+ 2 

NMW Computers 

318 

'+ 1 

De Bears Da id 

. 438 

+ 3 

Racaf Electa 

207 

+ 6 

Falcon Resources 

.. 469 

+ 9 

Vaal Reefs 

mh 

+ »s 


THURSDAY’S ACTIVE STOCKS 

Based on bargains recorded in EE Official List 



No. of 

Thurs. 

Day's 


No. af 

Thurs. 

□ay's 

Stock 

changes close 

Change 

Stock changes close 

change 

Pmrttand Inds 44 

685 

+26 

Trtcemro! 

18 

255 

+ 3 

Falcon Res ■ 

3S 

460 

+16 

Bentalls 

17 

102 

+ 11 

Debenhams . 

.. 24 

244 

+ 16 

Cns Geld Fids 

16 

557 

+12 


.. 23 

221 

+ 15 

ICI 

16 

742 

-15 

Comm Union . 

... 21 

217 

+ 4 

Pilklngton Bros 

14 

282 

+10 

Berciayst 

.. 18 

183pm 

- 6 

RHey Leisure... 

14 

56 

+ 5 

Nrh Kalgurli . 

18 

45 

+ 1 

Thom EMI 

13 

335 

- 6 

f Nil-oaid 









4-DAY ACTIVE STOCKS 

Based on bargains over tha tour-day period ending Thursday 


Last Change 


Last Chang* 



No. of 

Thure. 

on 


No. of 

Thurs. 

on 

Stock 

changes 

close 

week 

Stock 

changes 

close 

week 

3arc!ayst 

. 108 

183pm 

- 9 

Brit" Aerospace 

65 

430 

+ 2 

Falcon Res . 

98 

480 

— 4 

Brntr Haliams. 

66 

48 

-21 

“enriand Indc. 

. 81 

585 

+65 

Grand Mat ... 

63 

290 

- 5 

ICI 

75 

742 

“24 

Jaguar 

62 

303 

+ 6 

Tncemrol 

72 

255 

+ 5 

Glaxo 

59 

E10V 

— « 

3AT Inds .... 

65 

335 

- 8 

Hanson Trust.. 

57 

203 

- 1 


OPTIONS 


First Last -Last For 
Deal- Deal- Deelara- Settle- 
ings ings tiou ment 
Apr 1 Apr 19 July 11 July 22 
Apr 22 Hay 3 July 25 Aug 5 
Hay 7 May 17 Aug 8 Aug 19 
For. rate indications see end of 
Share Information Service 
Cali options were transacted 
in East Daggafontein, Central 
Pacific Minerals, Balmoral, 


Bryson. North Kalgurli, Eglin- 
ton 0(1 and Gas, Metals Explta* 
tion, Australian Consolidated 
Minerals, C. H. Bailey, GEC, 
F. H. Tomkins, Celtic Haven, 
Debenhams, DBG, Solicitors 
Law Stationery Society and 
Hawley. A put was struck in 
Henry Ansbacher, while a 
double was arranged in Celtic 
Haven. 


RECENT ISSUES 


EQUITIES 


€1 O 

a 0 

SI 

Amount 1 
paid up 1 

|l« 

190. 

WB 

High 

Low 

}1E6 

FJ>. 

9/6 

172 

165 


F.F. 

19/4 

79 

70 

fllB6 

F.P. 

3/6 

225 

170 

ina tsc 

F.P. 

17/8 

116 

100 

360 

F.P. 

3/4 

88 

70 

nu 

FJP. 

— 

127 

118 


F.P. 

— 

42 

37 

1146 

F.P. 

14/3 

1BO 

163 

J82 

F.P. 

d/a 

06 

00 

1145 

F.P. 

26/4 

172 

156 

100 

F.PJ 

,12/4 

ISO 

117 

176 

F.P] 

15/5 

210 

198 ■ 

100 

75 

US 

7B 

'10 

— 

F.P. 


44 

39 

IV 

F.P. 

— 

90 

75 

100 

F.P. 

16/4 

107 

87 

87.86' 

F.P. 

26l4 

730 

MO 

— 

F.P. 

Z6/4 

96 

90 

n 11 

F.P. 

— 

69 

37 

100 

F.P. 

10/6 

98 

90 

1128 

F.P- 

11/4 

166 

142 

1176 

FJ*. 

6/6 

178 

170 



Stook 


* Assoc. Steel DtstJSl 

*BTS lOp. , 

+ Bed ford (Wllllam)Bd 

Blagden Inds 

•(•Crown infl.ProdlOp 

Cullen's Hldga lOp. 

German Small. Wrrts. 

Hillsdown Hldga. lOp. 

* Laid taw Thomson... 

Mann 20p 

^Mayhew Foods lOp 
Now London Oil 5p....‘ 

Pacino Assets TsLSUp 

Do. Ser. 1 Warrant^ 

P-*0. Warrants. 

>&Pepa lOp 

Plantation Tst Unltstt 

REA Warrants— 

£>SangerB 

Shorrock 10p._ 

*sim» Catering Bp. 


If 

S* 


170 

70 

1175 

110 

70 

|12G 

, 40 

'103 

ex 

170 

120 

200 

7B 

41 

76 

88 

[G95 

90 
64 

91 
145 

1176 


l+er| «£ 


+l 


+ l 
I— B 


-I 


U8.0| 

bg3.4 

n3.6 

7Ji 

bgS.l 


bgdS.5 

g3,6 

bg3.6 

bgl.98 


u3.0 


1.6 

bg3.6| 

ugl.84 


all 

S s 

II 


a.5 


_ I 

°!?= 

e.7|n.7 


4.9 


S.l 

1B.3 

7.6 

17.9 


14.9 

11.3 

17.3 
18.6 


11.7 


2L4 2SJB 
3.B1B.B 
1.5 28^ 


FIXED INTEREST STOCKS 


Issue 

price 

£ 


OB 
ce 
< a 


Sioi ksi 

8B.81 |£50 
1100 j£Z0 
F.P. 
FJ*. 
, F.P. 
49.SB6 f£30 


T1 


91.976 


F.P. 


.31^ 


lBffl 

19/6 

83(5 

126/4 

|8B/4 

12/7 

S7/3 


199 

4/88 

High 

Low 

64 

31 

13k 

111 
3S&e 
96 T S 

SO 

24 

12 

99S« 

93 

106 

SO 

89 


stock 


o~ 

5 c. 


hf*ot 


roinmnn UOCK erT. Units 

Int.-Am. Dev. Bk. B%Ln. 2016 

Sf'^So^ern Wtr. g% Red. Prf. 1990” 


[Kingdom on lis 4 * Ln aoio 
Sweden 11* Ln. Sai2_..„ “ 


84 

31 I+h 
13 u i s 

loo,. 

95 
106 


36 Sal 
9654 


+5 


RIGHTS OFFERS 


Issue 

price 


82 

60 

ISO 

142 

170 

65 
36 

245 

238 

70 

66 
185 
AI0.2 

7 
190 
316 
168 
240 
SSO 
16 


ov 

E« 


Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

F.P. 

Nil 

F.P. 

Nil 

Nil 

Nil 

Nil 

F.P. 

F.P. 

F.P. 

F.P. 

Nil- 

Nil 


Latest 

Renuno. 

date 


31/6 

14/6 

isTs 

17/3 

16/5 

31)5 

10/5 

15)5 

14/6 

10/6 

31/S 

19/4 

14/6 

13/6 

17/5 


1984/05 


High LOW 


lBpml 

18pm 

222pm 

?2pm 

17pm 

223pm 

10 pm 
323 I 
S5pirt 
76 ] 

4pmi 
IBXgpm 
*pm 
0pm 
204 
366 
178 
260 
100pm 
4pm 


Stock 


14pm Aaronaon Bros, 10 d 

llpm BBA-I ' 

163pm Barclays £1 

lepm <£>Berkol«y Group,... 

,iBpmBe»pak lOp 

173pm Bulleugh 20p 

®j8Pm FKI Electricals lOp,”’ 

300 Plsons 

17pm Glass Glover 
65 Jackson Expln. 

3pm Mitchell Cotta 
10pm Morgan Crucible,, J'" 1 

2i*pm voil Search 

7pm Ryan Inti. Bp 

i03ia stg 

irc Hqu *< 20p . 

1“ SSSir 

thh83sb;k± 


B 

c « , 

m S +« 

Bk _ 


.S*:_ 



19pm 


lfiiapm 
103pm 
fi'apm 
302 
20pm 
85 
3pm 
llpm 
3pm 

ia | Bm 
336 
169 
245 
100pm! 
3pm 


+5 


+ 2 


Ranuncfetfon data uaually laat day far deallnq fna at j _ 
bas^J on prospectus astlmatm. d DMdand ran Mid oPmLSlF* 6 ^Ourss 
tfPrtal. cover based on dividend on full capital, a aL.?£C!i W °* n of 
yiald. ir Forecast dhridaud cover based on previous dtorfend and 

and yield based on prospectus or other official tortfmates tor ihS: ^^Wand 

and yield based on orospecres or other Official artSSn-tanu H 5 , ^ deni1 

p Panca unlMs otharwisa Indicated. 4 Issued by tender l q Qra *<*- 

ordinary sham as e ” rights." ** Issued by way of caeltaffi^ hoI .‘t* r » «* 
traduced. 11 lamed In connaetion with rebiganlestlM ^ ¥ Rei, »- 

■ Allotment letters or fully-paid. SB Introduction. aTflSfT ® r “"ww. 
J* a J**i- f Placing price. T Figures aasumed. tt s< »raif)tla» 

If Dealt in under Rule 636(3). 1 Comprising 100 Prt snd U ^ n «- 

® Figurea or report awaited. « Units comprising 6 Ord'_ 1 WaMarFl-^SCP* 
nominal of conv.< stock. . 1 ** flr rani and £LS0 
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O ;vity 
D; ct s 


INSTixernftws "" 4 W1 * fiSV'J* ■* ” 

Aslro Drops loirTun Vtm a S „ j'W Wltan «***«««» «** * 

VlSliCT- 2009 ,R ^ »!'« £'«" Aluminium inert UOdOfti 

Aggw* «■**» 11Sm B 2 a is tRwrt 5^ ®i^ySrtSj , |fcR *» 
t ^^ , ?5S^ C9 ^ a ««, j?5 r „ D V b HW ” 10bDtPf 1BB9 -*« ,S 

?*% ^ fc 4"VW) TS,M ' £9B 
ftr tanh *« 2003 Mi* „ Hma „„ s ^ 

Nw Zslf.ro^? 008 lB **‘ SIM* S’- US?" Sh * nlL1 «»*W” 19 «£m 
SlUP* - - ,1:K 2 °^ Soulpmrot 6««Pf tt „ 43 

itSBodi } AsprTy^filjerBf »#■«' »» eitiiAt 


STOCK EXCHANGE DEALINGS 

Drt»)l» «r b(isMB«f den* shown below hove 6«n tal**n with effitssnt from they era not fh order of eMcwlfeti bur In ascending order which dinores the 


A jElSriffiliLW W^TV 3 ! Mnftw. 

T^a Tobago 12l40cLn 2009 ,R„> *»3 SS?} £ fiSMSlIlSf «»; 

£10?“", “*“* 1s, iB«Ln 200$ ^^fWWlU SUpcLn 1991-98 £78 

CORPORATION AND COUNTY Sm MS^SHUmf 

LoT * )o ' 1 ShPCDo 1985-9 J £S6; ^tgS? Br ** lHoilCT >' 5'xBSPf «" B 

Grcaier Udndon frupi lago-92 c-e. . 3 "™? -BgcPf (TOpj 24 * J, 5 u i» 

Barnet l2i.Se 

WRT 0l “ Counai «12 

JS H^^ssw* iV- 

W)"* 0 " ctwlJ “ mpc iaas*r £37 j 3 8 lmc*g V*?* /BSa* 9 **" 90 Sa °' 

LW«2J 3_0C 1985 £.99< ( 014 , "o^LS wfe 

Muichortro ape 192* £ 2 j£ (tflij 2003- £61. 7»?L tf 

N «7^ ‘*° n ' Trne 1 ’ '« 2017 * £97i: B S£ Co 3.Soe 2^Sw Vlf*42*W^ t&pc 
sftrtl S. 4 pe 1986-M M3 SWtf-" « 6 * .1*bS%nW 


A t Wf r _ Dw HWes lObocPf 1969-2002 ,8W . Thursday's Stock: Exchange Official Llat and should not bo reproduced 

s s * ■ without D«rmit«ion. 

Argyll Grp Wrnta ?57 1 ^ui L 2i tW9 ' £ * B # P B *“iIs relate' to those securities not Included In the FT Share Information 

Storm b^klV indoor moij S*nr;=ee. 

AriiTfL _ LfnlBia otherwise Indicated, denottilnefioru ere 21o and or lets are in pence. 

Arm l tape ShantuGn B9 ,o«Jlr ?h?££ Th * P r 'C«s are those at which the buslneaa was done in tho 24 hours up to 
.***?» ” 9 3-30 pm on Thursday and settled through Che Stock Exchange Talisman system: 

tsar £oi,|pmwt Biwcpf (£ti 43 

ftsgff Jfijmew ten ' m Vipici ' -• — - — — 1 


day’s highest and I owe at dealing pfiees. 

for ihese aeeurlHes in which no bufinna w» recorded in Wndni’sd/ir'a 
Official Ljpl (he latest recorded business in the three previous dava is given 
with the relevant, data. 

$ Bargjlna at special prices. * Bargains done tha previous day. A&ugams 
dona with non-member or axaeuted In ovareaae mtrfceti. 


OrLtiih Foods 7<4K 19U-93 {tsu 

IsJiv 5 ip eL . n tSQp> 2Bt* PQmMM Int W*Pr*ms to mi* tor Ord -19 

SWpPW 1 * 100 ,, - e 

A»td Electrcl lee Bhac 19BB.91 £82 3g-y» ««» 

Ftshcrls* SUrtcLn lggi.an tin Dunlop TrtJte* BjscPT (£1} soil ftft'4) 


Dubllier 11 KPi iSDal 39 00*41 
Dunlop fJrpcPf (£}> 34 
Dunlop Tetire* 6>ott»r (£11 soil ftft'4) 
Duport 3>pc£noPt lit! 3?>«» 


Aurora 9ncP« rinm « v . - . , usr MUlwt Allied Press 124 rS(41 

Auton ! a4d C SU T r a; , „ 2A S?* = 1997^2 boo 


E.R.F. lOScPl flLI) SC 
Usr Midland Allied Press 124 (9(41 
UM£fi> Produce lO^ocLn 1697-02 £290 
Elys Hflmciedonl 430 S. 7i«iKl»Db 
1SS6-97 662 -j 

Empire Stores (Braplerdl BtocDb 1931- 
1B9S til's __ 

Em/^i CJiim Clave SipoOS J9SS-90 U. 

English Electric BocDb 19B0JS £97'a 
7PC&U 1086-91 £32 b* 
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Sharp Corp 307 
I Snell Canada Cl A H(v MM) 
i Siemens AG C142 1 .® «Hi m 
Southern Res bso 7 ei 
I So vary Gold and Mint 12 
Standard Oil of Indiana lai'i 
i Standard Oil of Ohio £3». la® 

| Stirling Pel 2U 
Storage Terh Carp 2S7’ : (4,43 
i Sun Hung K)| Praps mi 
Super Vaiu Korn U. 5.530 a (3.4} 

Swire Pk<Sc B 39 i. — 

Svdnty Despt Corpn 12 (4.'d> 

Tint a lex 71 (9Mi 

Target Pefroleum 19 (9,4t 

Target Petroitmm > ASP 1 5) 9'- ra/ 4 ) 

Tech Conan 8 787'; 1014} 

Terree Rruurces 4QK® '■ /9‘4) 

Texas Instruments £90h (0i4) 

Texas OH and Gas £13V0 
rrruurr Valiev Explerat'en 60® fl.’J) 
Tri-Are energy 3':® (9 4) 

Trl- Basin Roonrcei 45 <10‘4) 
Trt-Cont/nenul Conn £19; 

Unilever (PI 2") £791. 80.30® FI 44 42>t 
Union PUIBc Caron UB'z (0/4) 

UP/OhR £66(| (4/4) 

Vantga* 248 

Vcba AG £47N (9.'4) 

Volkawagemyerb AG £53 (4J4) 

Wcstlgrt Petroleum 9 I4‘4) 

Wesigrawth Petroleum 25 ;4M) 
WniinBhPusp EJccrie U3 Ki'i 
Whet lock Warden A 72® 3*« * 

W tier-lock Mirim 8 6 '. 

Wool worths (A30-S01 167 l*».4> 

RULE S35 (2) 

Applications p ran tod for sprclAc 
bar^alnff io securities not listed 
on any rxrhancc. 

Ahhcv ft A'fetsi B'dg 5oe 9",pe *5. 5 «S 
L ar t 48 >4,41 
Airship tods 20 1 «n : *l 
dffigrf C»ferff(nmen(s ICO t 
Annto-Am Aerie 44i-j» 7- ■- 
Avern l"ds sn-, >•■ (ic*> 

Bardov Mil) 138 40 
Ba'Mord 3f>n >4/41 
Blackpool FC srn <» 41 
Business Mndsisn 145 
Csmtvidhc I mi Ln tn «8 «"■ 1 (6 41 
Cinnnn St Inns 20 *«; 1 (9 4) 

Tarraun 1 1- 2 

Channel Moral’ and Props *! 17/41 
Comruivr Ser-'-es 100 l (4 4, 

Com-..gr Tst 109 
Crusts 161 3 

Dalbeatllc rmanrig 15 ta cr*'*) 

DniVeiin iCertont 17 W 19.4) 

Dawson iwml 17) 5 6 
O" la mo rp Htdot 3.1 'a 
Dollar Land 16h >4 4t 


son irsi „ innns Mno lAsn.jni tvs iinrar Dollar Land 16r> ■* 4i 

8SSRS *£KSp« ft Fl"^. Co «6M;lContPh«li.e Luchtvsart MU) *15.35® 


Exploration (So) 78 81 (10,4) 

VbVew'TT 14 * T " ^ B wts to 

"wz'lbSS® Financm CorB 


Ord *14 i«. 12p".Dbs 1986-93 4.R1) 5ft 

<*** «... 

OIL 

rlstol Oil and Minerals 1 0ocSndPJ 20 
rltksh Pterolum 9pe2ndP» Ctl' 77 8 
urmsh OH 6pc2ndPf I£l, 47 9'aS 
7taPcPf (£1) 60-„ 8oeP, (tlr 66 71. 


r ??'B&V3L> am * Um tMld »‘ l cIrtMre n 0.ls B1 Gp 6 5®l!^Ff (£1) 52 104, 


199 6-2001 £70,4 t It. 
1009 L87 \ 


TOpcLn 2004- 


Reed Publishing Hldgs 4pcPf (£1) 30. 

ViSf-hlV™?, SKLn ,roB ' 


9pcLn 1990- 


£77h. 5>«PCLn 640} (10 4). ftUpdLn 
6431a- 7'aPcLn 1 9Si-9» £74 b S U ■ 
Bass 4«Pt (£11 34 &. 7ocPf (*,1) 59'i 


Carcto EngtoeerinB TOpoPf ffit) 247 
CwlbH, Industries S^oeLn 1986-91 £8®, 

CarMts Intornsttonal aidKDb T9 92- 97 

£89 . h 


s-*aiJS«i*aTaMfS3.:“ii.flg c £gss",ss , -'ii fe? ir«.f ” ass isriiis® wijaiSw. 
KEiS , iBtt7*»!i; M * M7 *»*■ gSfca , *A*FhSiSW*sif : 


Himstnt /Hldgs) 780 (9/4» , 

Hunting Assoc Ind swicLn 2003 

£90 (9/4) 

I — 1 — K 

1MI 7 uncut 1986-91 £78*4. 7>tC 

14W8-93 £781. tO/4} ,, 

llllngwortti. Mdrrta 6 'ePClM <61 1 48 
Imperil Chemical Ind 5'tpdJi 19 


/4i»CLn 1992-97 £74(4 670b® 

B ”‘ JS&'fB^J«nwx7a«-'7wiTSRKM fttibcutpracr) » whk 

_*>» 1M2-9T £72'» iTft’-p IrtPf i£l) 45'- rto'4). 7ocUtPf l£T) 

gell (Arthur! Sons 7 Hod Db 1986-91 £81 | 51. T'HmlttPf (£1) 32*i®. IOkIiW 


Lit 1992-97 £72', llD.’4> 

Bell (Arthur, Sons 7HKDb 1986-91 £81 
Boddlnstons 9‘:ocLn 2000-05 £104;® 

<si(3r • T 

Bulmer <H. P.) Hldgs SUpcPf (61> *12®. 

B*,pc2ndPf is.li 107 
Davenports (Hldgs) 5rcP4 (£n 42 ' 

Distillers 3'jpcLn 64a>a. 7kpcL<i 1988-93- 


51. 7h-pc1ttPf (£1) 32*1®. lOoctsm 
(£1)100. lOUpcLn 1992-97 £79 lOhoc 
• Ur 1991-90 £81® 


TOVxUt 1991-96 £9S W 7 
Imperial Foods 61«pcDb 1905-90 £81 'a 
Imperial Group SJapcLn 1982-85 £95<i 


Rexmore 13pcPf 1991-92 (£1, 118® 29® 
Rohlnron (Thomas i 7pcPf f£1) 135 (10/4) 
Rock ware Gp 7.7pc2odP, c£i) 1 B5 
Ropner lliyxPf (£1) 123 
Romrk 9i£i>cPI l£l) 96 
Rowntree Mackintosh Wts 273. BpsInPI 
(£’> SO (914) 7pc2ndPf (£1) 57 19/46 
7 r ;r*c3rdPY (£f) 62 

Rugby Portland Cement GpeLn 1993-98 
£62|it h (9/41, 7'aPcUt 1993-98 £71 

T— U — ' V 


Ln 1087 £200 

Goode Durrant and Murray Croup 3.5 k 
P f (BOP) 20*a (1014) ^ 

Grraham Treat S'sPeLn 1988-92 £89 

IKhcspe SUPCPf 1990-92 (£1) 70. Bpc 
Ln 1987-90 £8341. UlsPCLn 1993-98 
£101 

K 39°40 (9?4) VSr1 " We **•*• Cnv Ff CSp) 

**1993 CBO 1 Caroi5Mn ®°*IP lObPCLlt 
v * rttbl * LB 

Murrey Ventures Wts to sub tar Ord 37 8 
40 (914) 

Rothschild «.» Hldgs New (fp> 105 6. 
wts to mb for Ord 30 40 1 

Su^^WMhBe 7'aPcDb 1990-95 £73 

United Computer ind Tech Hldgs V/t3 
to sub for Ord 20 ® 

Wratpool Inv Tst SecLn 1989-94 £05® 

Vulo Cano in-pcpf 1998-2003 £1) 1i23 

INSURANCE 

C iei?^4G. 1 * 1 cio/S? 1 * ,,MMM 

G ,'?’ e , r "-^ eeld0,, l, Fl1 ^ Wfff 5b«Pf 
,9M -« £Wl * 


Century O.IS Qp S.iSPWI (i.i> si io-», ..IV— - ' 

sss'vraasu'ni. «« , ®35j J 

Ct Waaurn Resources me 245 60 5 a 7: “*rri-tr Cnr. 

7 8 fiat so ZI-; Dnpartm 

New Court Natural Resources Wt* sub Mc Cart hy .Gn 

Ord 13 4 (10 41 Mr Dona Id's < 

New London OH /5o) 203 (10/41. New MCI CommUr 
(5 p) 200 2 3 4 S 7 8 10 Mercedes - a id 

Snell Transport and Trailing S'-PelhtlT Minrorp pet 
:£11 JBi; (10 41. 7ucZndPf t£l» 81 Mort-Hennes! 

TricenDOl UpcLn 1995-2035 £128 «'i Moulinex 94! 
30 it 1 t- Mount Carrin 

Mungana Mir 

PROPERTY rSWl 

*£,\r*cs p d r ? t * ny 75 * pc, » ,0b 19P6 - 9t SSrt r!«m 

Alienee Property Hldgs 9':KDb 1992-97 Skfil’raK'fw 

A,^ London Pronerli*. 8>-p.ln 1999 ^"l^FH^Se 

Ailnatt London Properties 9'aPcistDb J/urna-: on ar 
1996-2001 £82 Oakwaod Inti 

Argyle sets UocDb 199-98 £99, a . "*? A’ 

Arndile Property Tst ft'apeLn 1984-89 011 Sesreh 14 

Atlantic Met iiUKj IZpcLn 1091-97 rtunv-t Rn 6 
£1 14 u ia S (10 41 Oversea* Chlr 

Brad bird Tst 10'joePf l£11 119 Palabora Mn| 

E rltlsh Land 12peLn 2002 6450 (10'4l Pcrkln-Elmor 
rtxton Est 6 pc IstDb 1903-88 £87', Petroleum Sr, 
i IQ-4) Philip Morris 


><>lloP £37 «-* £4/4) 

*s*m Corn 70 

Kldrlon Cold Mines 238® 43® 5 8 5® 
Kualh Srnlm Rubber 74® «Uh ( 10 / 4 ] 
Lambda Terh 4'a 4 *ig 7 (9/4) 

Lrnnard Oil oi- i4I4I 

l«l» iFLIl UCS-» 6 -."i (10/41 

Little River Geld Mlnra £20'« (1Q/43 

Loral Coro t 7 3 i. 19141 

M.rmlllan Plnedel Ctl-, a 4/4) 

Macquarie Oil 4,.® (Bra) 
h4a C v iR. H.) rj9iaA (1014) 

Mannesman AC DM'* 1 ; 110/41 
Marco Re* IPS* 110141 
Marrl-t) Coro CM,- ril|4» 

Mn» Baparlmml Stores Ct,). (914) 
MrCarthv Group 115 i4/4) 

Mr Donald's Coro £47'.« 81. i®/ 4 ) 

MCI Communications T50 >9/4, 

Mercedes- a U tomobli HMp tlSS's (4/4) 

Mln'orp Pel 5 (§:t 1 

Mrret- Hennrssev FFr1885® 1910® 1920 

Moulinex 945 >4141 

Mount Carrington Mine* 45 (9/4) 

Mungaan Mines 73 (914) 

Mver tm radium ya 109 2 <9/41 
N-tlonai [lees (Consld) n'.H ia® la 9 
Nedbank Group 393® (9/4) 

Negri River Corn 2* 

Ni Cal Dev ■>* 252 (9141 
Nicholas Kiwi Aust 107 i9I4> 

Norand* Inc £10 *» (1014) 

North FUndqrs Mines 84 
Nirniit Oil and Gas B 12 1 , 

Oak-wood Inti Pet sij (BI4) 
n«"n Res 5® <9i41 

Oil 5esrch 14 1 ,. New mil pd) 30 Z >i N 
Olinvrt Res 6 ':® >4/41 
Overseas Chinese Banking Corp 280 (9/4) 
Pa labor a Mng 750® 

Perkin- Elmer £19.70 
Petroleum Sees Aust 83 < IQ/42 
Philip Morris Inc £78 (914) 


WRJK'SwM ”■ € SR Mal “• 6,4,,eL,, 19M ‘ M “ Bla R5?««w»« 

Peart Assunra^EKPf^rcli 1 ?^ 1 ChSffhbwv Ests 9ocLn 200 £T7 Pioneer Con ereto Sendees 11 

S^AiSw^jIJlwkIot^AcU 198ft- ' cralgtoi. Comhd See* S’.OnlstDb 1986-91 | PUcer Devpt £15 «4/4) 


Imperial Group SNpcLn 1982-85 £95 '1 J _ . «ii ,.1 

(1014). 6.9pcLn 2804-09 „£82«». LSA. U «!S^ 


INVESTMENT TRUSTS 

AMlsnee 4jKPf £33',^ do/«}. AhacPt 

A *s&asfTwir a ™* ^° q1 

'iSForSua «tuatfont Tst Wt* to sub 
Wts to sub to. 


lulmer (H. P.) Hldgs giipcPf (61> *12®. CelUc Heron (So) 4Sh 8 »i 7 
B>.pc 2 ndPf |£I) 107 Contra! Sheererood IDocW « 1 ) 61 

tavenpom (Hldgs) 5 pcp< (£n 42 1 CMrrwav Industrtot 1 lerPf (£ 1 ) 58 (9/4) 

M stiller* 5'jccLn £43 > 4 . 7'aPcLn 1988-93- Ctmtrawav Trim. 11-pcPf (£1) 60 tU 4) 
676U- H 7. IDJpcLn 1993-98 £92 Vi Chsrmel Tunnel Imrett (3 d> ISO , 

*V ■"« .ChlorWe Groun CocPf ®U 40 iB,4) 


Fuller Smith Turner 4-ZpcTstPT c£tj 47 

Gfronall Whitley 8pcW (£1) 98. B!*pc 
Ln £62 . 

Guinnes (Arthur) Sons 7>*pcLa 2Q01 67). 
^lOpct-n 1994-98 £8*1, 

HlrOvl Hansons 157 60 
Mlgsoits 6';pcLn 2300*05 £ST(9i4) 

Uno- Bre»iln» •4*lsurp..fMpcpja -.19A2-87 
£83. 3-VpcDb £321«. fiW2ndDb 1904- 


.ChtorWv Groan BoCPf (CD 40 lSl4) 

Chunb Sons Pnetn 1992-95 £761* (9(f) 
Clarke ffr.) (Iftp) 38» 

Ch*r-o<n.P*nn Int 7*»ac2itdDb -1986-91 


Ctl-om.Penn Int 
(77 ' • 

Clyde Blower* .125 


(1014). B.9pcLn 2004-09 662',. 
7-StwCn 2004-09 666N. lO.SncUt 
1990-95 £92 SpcLB 1386-90 

£138 h. 

might Group IpcPf (£1) 300 (1014) 
Intnil Bus Much Ctm CJI^O, £1D0>i 
Jackson a. HB) lOocPf (£1, IDS Ii 
Jamesons Chocolate* llOp) 75 
Johnson Firth Brown .ll.O&ocPf Ctl) 
107. 1-1«cu> 1903-98 £75 61; 
JohnimL^Matthev SpePf (£1) 30. BocP) 


Suxchl Saatchl 6pcLn 2015 £126 8 9 
{ 1 i//4J 

Sains bury U.) 8i;PCUtDb 1980-93 £831* 
_(9I4J 


Saroy Hotel BUocDb 199). 96 £78 £9/4) T» 3.5pcPf £42) * £10/3) 

Scott s Restaurant ilZtPi 525 SOLIS' 1SB . 


*gP7&33* m ' 1 “ 6 - 9 ' 

■ 7.1 pcLn 1994-99 £66t 


CoS- Prtoro 4R^Ln 2002-07 £4*. 6*oc JCimtcm :Go lOprft (£1) 102 JJJO/4) 
Lri* 2002^07 1562 6. *7»ipin 1990-95 J®"**. Stroud Olfdgt) lOocPf f£V) 110 

rSSaliKftni*, Kennedy Smalff *P«Jf C£1) 42 . 

Cortrnedov.41 HOA} _ — '-l— Kenning MN0( Go S'tOtPf <61) 42 


Soars Engineering Hldgs StuocOb 1887-92 

Soars Hid us 7neAPf ££1) 59 (10/4). 

12'sPcPt t£1) 9 8®. 7>*pcLn 1992-97 
£74 5 (91*1 

SccurICor Gp 6':t»cPf ££1) £16'i £1014) 
Mlnuurt 7pcPr (SOP) 29. BUpcJj. 1383- 
19SB_£86 ,9/4l _ 


CSC Inv Tst 138 

Charter Trust and AOency SpcPf £41h 

^•l'«Sp) T f9fe te iUb 1 - 

“ZZsZ'se"'*' 95 ’ W 1 . to ttib tor 
Drayton Consd Tit 7'.pcLn 1993 £340 


Cralgton Combd Secs 8 )*p(i 1 stDb 198G-91 
£80 (10 4) 

Dares Ests SbeLn 1992-97 £70 
English Property Con 9'spclttDb 1997- 
2002 LAG 

fStoS cSrtre 1 0.4pc1*tDb 109Z-97 C9Z 

Has!ernora B Em S 9r«Ln 2001-06 £119 
Home Pron London <50pl 280 
Land Secs G pc IstDb 1988-93 £75Ut 

5 K 1 ). eiTnelStOb 1993-98 £ 66 <: I1W4UL ^ , 

Top posts created at BR 

i& u 5?uV^SW^i 9 rtSS , 1 w’ BRITISH RAILWAYS -BOARD ENERGY AUTHORITY from 
02SS.SSS 1987-97 £ 73 ® hasappointed Mr J. K. Welsby. April 1 1985 to March Si 1988. 
MEPC st-pcirtDb 19M-N £80 'ioi4i. director, manufacturing and Mr Conlngsby Allday, and Pr ©- 
Ln D iio(?os £ 7 V zo bi 3 “l® Vots-moS mitioteiiance policy, to the new lessor Norman Lawrence Fran*. 
a, 1 ;® UUam , 0nCL . t998 _ 02 £ , 3T post of managing director, pro- lln have been reappointed part- 
MSaSSnSh cnPS’Uffffin 20 flS% it «9;4) curement and special projects, .at time members until March 31 
^ le N"ro 5 i 0 o«w 1 f 30 p, 58 (104) headquartp«. Mr Welshy . 1986. Mr Parker is chairman 

prop HMs iw Tst 8>aPcLn zooi-ots will coduduc to have responsi- and managing director of the 
pro» w sre lira nt 8»epf i£i> 9B® bllitty for the review of mmiufac- Favor Parker Group. Mr AUday 
"ra'l, Ptop HIdB * 8M>£, ' n 1997 E7Bl1 turing and maitrtenaiKe, includ- is chairman and chief executive 
DrttoW- 2 id® ___ ing the further develnpmeot of of British Nuclear Fuels. Pro- 

5SSSUr Cl Kc # hmw “WSSnVi/* a an " arms-length " relationship fessor FrankUn, who is professor 
watre ctv i-mrjoit i 2 s j between BR and its subsidiary of Nuclear Engineering at 

W. bb uosnph) BocOb 19BS-.0 £82 British r^j Limited Imperial College. London, is a 

PLANTATIONS (BREL). Mr Welsby will direct former managing director of the 

Anglo- Indonesian Cpn 9'jpcPf itunf and co-ordinate ail activities National Nuclear Corporation 


NPAvitrnv 8-Pwrrv £11 IOC)" <IQ>41 
Hern. Browura 799 S80 (10’4) 

ICC Grp £15 S" 0 *5 
Inf wared Business Communication* 69 
9ft 11041 
Island Garagm s 1 
Jennings 8>o* 200 9 <<n-4, 

Jnnev New Waierworka 2«rf 73 (914). 

so^pi in? (9.4i 
Kunkk Leisure 44 5 6 
Leisure Insirumen's 2*) >4/4) 

Le Riche* Stores *3: s 40 
1 Intolnsftiro Stand, r 4 200 

Lome Espiu 30 ito>4) 

Manchester Old FC 3EB 4 (9 4) 

Merc* ni oi I 120 SO (9/4) 

Newbury Racncourse £740 750 809 81ft 
i9'41 

New Co‘l't Prntts 1F5 t" 41 
NOrrsn VHIW ■ Tr.umrll 3>.- 4 h (4‘4) 
Oldham Ests in i 

Roc tv Mountain O-l and Gas 99 100 (4/4) 
Snorhurd Meant* 490 3 
Sinclair Resaann £10.03 (9 4) 

SMastieam 143 50 <4 4i 
Some Tape at'i. 5 i9>4) 

Southern Newsrapers 132 >t 3. New <92 
S 4 V 

Sturge Hldgs 369 7n r> at 
Taddale /nveirs 13, j '<4 5 
United Trasi and Credit 300 S (10.4) 

W .id worth 254 S re >41 
WetlabixA (Non-rtg, 129'.* 3 i 

RULE 535 (3) 

Dealings for approved companies 
engaged solely in mineral 
exploration. 

Celtic Basin Oil Cxpln i£ 1) 10 13 IS 
(9i4) 

Kenmare Oil Inin (lrcEO-25) 5<j 
(By permission of The Stock 
Exchange Council ) 


APPOINTMENTS 


Shaw Carpets TQpcZm/Pf (£ 1 , 93 
Shorroclt OOp) 69$* 90 1 . New Cl Op) 
IFF) 90 '; "Ml “is IS 12 3_ 


pcM (500) 25 «. 


4K4K •<Mb» 2CM-09 A£0b 19,4), ‘vVl’n^r' 0 " immmss 

c£ftS5&i-caort ad®. 7«e» ai) 

Vlnu B'jPCLn 1987-92 684', c^5. ^ff/knait Int THOUt 4 97*1-00 £88 

K , ^?J <, .*V? r thT A IB0W 810 <K41 C”^i Brook Po loPwer 4»a»ri <£1> on 

Manjneifl itll and 


LRC. IntnU, „®ocLn 6712V 

Ladbroke 11 Go Wto to sub 'iBs'b (10:4). 

JESr n ciSr^ 11 t 

Lntrd Go dpcU 1906-93 £7»i» FI 0.4) 
Lanre flOol 170 5 

Lworte MdustrteJ (Tf)d#s, SbjeW •£!) 
44 C9P4). lOtoKOb 1994-99 £S9nj 

Lnlhrm Ow) BocW »<!» B’*' 
Lnuranca Seo« GUpcOb 1995-00 *74»i 

Lewi* ,John) SoCPf (611 42__ _ 


ftETi £9oi, t9 aj 674 ' *■• 1WW, ° 

"SWJSfe HS.SK® sEns&zsm W® 4 ’ tss S/ZS £611 as. 

n»4'. G'-rvDb 1987-90 £97<« •* ^9 4). cmaen. » G-vn 18l*--Pf IT-1) Wt 71 -ik.P1 i£ 1) 53lc® 

AC C %.v’B5 B eyci £77 ,n, Cswil* fT.) Kri-r-P* 4£1T 137 M0C4) Lew!*'*, lovestmeirt Tst 60rixrDb 1985-90 

Or 1987-92 £7SJ-. lOVpcDb 1900-95 rroMte Grre, 14- Oh 19R2 <1<2 £40 1 

A93«- 12i.ecDb_20aK.-EJ 07 U- . - . Jpclj n - <rowtbvr <jqbn Ewi-)-SKHW 1£1) 4P 2 Lex Sarirl-e fti-ocPf (£11 53 dO-'M 

1990- 95 £78 I9^II. aieocui 663U c-wtt-i-ri. a—e» '^op) .'T 9 (I",4t7 »"pc Use Sender _ 8<a>cW (fcl) S3 CIO/41. 

VUMWreed Ai-MlstPf (£1, 34,,. 9i 7 tr3rd 7003 £1109. 9V^> 19999-2000 wlrecln „ )99C^_5W® 

Of 45" 19 41. SnrSrdfff (£ 1 ) 50 ' 9 ' 4 l. £ 73 , 71 ®° Liberty 9. ItocFI 'fil ) 103 19*41 

S^STJEifTSii f • ^•RSU’up 5ApcPf (£ 1 ) 60 

f 80 1 0^41. 3 * 9,;orDb' ,, W C,W| - ®’ 40C ^gjE? gala's B *^ 91 £79A ^ Bpc 

sE£j*t ??»«■ * 93 ‘* 2®^^V4> , L M0/4,‘ Boba,t H - J <ci> 51 

=■ wgawrasTi'MiGsK 

COMMERCt-VL, INDUSTRIAL "* u £!£'’ ^ 

— JS K 10FS-90 GUIs- 4N. lONpeDft 1995-99 7 £Bl 

n a £ 92 Mb (M ,TJA ■ M.V. Dart DW ( 10 pl 18 (10 41 . 

AE 7t.ocDh 1980-85 *97'.®. ■ 1 IkDO - 'Dowhtrat XI. J.l 9.75orPf «11 94 £914) McAlplne lA1fred) 9pcP( «1) 106 (10I4| 

1991- 08 £94*,. . 8 OCU 1 1989-94 £72** Dywhurat PaAoef C 1 <b» S7 (9'4> McBride (Robert (MhMietonj fOpefff <£11 

3 l9'4> Dl-klO ejemesl (Drra Fpertnos) 3S 9 T0Z\I 31 • 

AMEC 15ncLn 1992 £112 «a ij (10i41 Dtploora lOHocLn 1990-95 687*1 McCarthy Stone 7peLn 1999-04 £ 110 - 


lONpcDb- 1995-99 M.K. llsctrlc Crana 71:KLn 1988-91 £81 

M.V. Dart DW (lOpl 18 (10 41 . 

T *11 94 (814) McAlpIne fAlfrcdl 9pcPf 4£1) 106 (10,41 
X7 (9'4> McBride fRobert (MRMietoflJ lOpefff (£1) 

SlfTftk} 6 9 MeCart)ri- 5 *Sttne 7peLn 1999-04 £11 0- 


LONDON TRADED OPTIONS 


'Apt. Jly. Oct. I Apr. I Jly, 


ImPffrtalQp.l 160 


May i Aug. j Nov. 1 May ( Aug. [ Nov. 


Cons. Gold] 460 1105 
* (••571 600 65 1 

1 S5Q I 14 - 

. CourtauldR I - XIO 4- -37 - 


Com. Union 160 | 
- i»3 IT) tetr 


2 — 
5 - 

8 10 
181} '23 


~A w»- 


[ 67 I 63 | 69 | 1 f 
rHrr'+TW T"60 f Ttat - ' 
18 32 I 30 I 2 

I I Big! $2- I 27 1 10 I 1 

30 “ - 1 2 ^ 

i _ia... .24 . ..aa-L.A-. - 
I Jit 12 18 f 34 1 

1 6 . 8 I 34 5 

1 1 a — 1 64 fi 


31 SB — 2 

151g 21-28 6 

B IB IB 17 

21) B 12 57 

28 40 - 8 

12 35 35 28 

6 15 27 55 

2 8 15 BB 

41 45 - 1 

21 26 82 2 

8 lG 21 9 

Hi 7-24 
48 eo r- 2 

27 38 48 7 

S 20 30 25 

4 11 - 63 

1 5—82 

~32 40 48 T" 
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services. In Ws third area nf ★ 

responsibility, Mr Welsby will Mr George William Patti, rhipf 
undertake a number of special executive of Pauls, has been 
projects. The first will be to con- appointed a director of HARKI- 
tinue the review and reduction SONS & CROSFTELD. 
of general expenses begun by the * 

managing director reorganisa- Mr Martin Hynes has been 
lion, who retires this month and appointed finan cial director of 
is not being replaced. AUDIO KINETICS. He was pre- 

Tn establish further the viously companv accountant. 

“ arras-length " relationship * 

belwean BR and its emtineering PUBLISHERS ASSOCTA- 


red. AUDIO KINETICS. He was pre- 

further the viously companv accountant. 

relationship * 

s engineering PUBLISHERS ASSOCTA- 


cab-mra tfrot smmiy cro (in<M) euukv subsidiary BREL Mr James G. TION has elected Mr Gordon 

^■^ioi^wVs^l, Urqoharf, a member of the main Graham presldpnt. He succeeds 

board, gives un the post of chair- Mr PhHjp Attenborough, chair- 
1M7 EsSretoKOb 1996-99 «4 man of BREL. Mr Philip A. man of Hodder -od Stoughton. 

witgd wfYRTto Norman, managing director. 

WA ER v- becomes chairman and managing ELECTRONIC RENTALS 
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witgd wncKi Norman, managing director. 

Vi A ER v- becomes chairman and managing ELECTRONIC RENTALS 

B S sSUf'Srwf 55 ^ 3,5f * director from May 1, and Mr GROUP has appointed Mr C. 7V. 

cambr/dtw 3Jbe K 7 ’?.,,, A. R. floBseman, a rt^n -executive Sandford, formerly a direct nr of 

c5hS e v?ii« 9C ”s^ *37® ? 4neDb C27n member nf the BREL board. Cunys. as marketing director. 

■2* u, a— tL*« TM-ob 19 B 7 .M « 4 n « 4i becomes deputy chairman. „ * 
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Mr Philip McMinn has joined 
The Mnorgate Group as manac- 
ing director nf MOOR GATE 


ing director is to succeed Mr RELATIONS. He was 

David Lock as managing direc- Shandwjck Consultants. 
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MARKET 


tor following Mr Lock's retire- 
ment on June SO. 


..... .Imwiuixis Mr Martin Shears has been 
SS5Sd S S5!KS. iVpaislioo 'sh* appointed director of ASTLEY 


Aooiied Hoiooreohic* wts to whsc 190 & PEARCE (STERLING) . WELBSCK LEASING 

B?s 0 Grortop°wa b ^ * SFR\7CES has appointed Mr 

alfiTHTj 1 7 s05 168 °°" 4> NcW OGILVY & MATHER has de Mattos as director. 

H/impchiricf im mop) 11 ® 'i® appointed as financial director S? 811 ^ (designate) from April 

galRPiV!? ro?utoi i 8 is no.'4) Mr David Goody. He joined in “ 3l , H £ v “ w ' l , h .J h ® Forward 
c«®re emerald Mine* no* ,03 ss croup financial con- Trust Group. Wei beck Leasing 

SISL^phm A S ; t i) 200 s t roller. Services is a whollv-ovned sub- 

cWj» *®° ■ * Sidiary of Welbeck Finance. 

la , fiil l tt°Thom»n ! crB^ao Mr Charles FowW'has been * 

M ,VMi O Hew flow appa}nted ro fh<s new pest of Mr Si Dart % Heap has been 

ootometri--* (us*, (lo.oi) as group managing director of a P D0U} J e d to the newly-created 

lit, 'mto) z 85 s 7 RAMLYK PUBLISHING °Bl ra V ons in 


Mr Derek Heap has been 
apnoinied a director of BURNS- 
ANDERSON, Manchester. 

* 

WELBECK LEASING 
SERVICES has appointed Mr 
Brian de Mattos as director, 
finance (designate) from April 
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GROUP, part of Reed Inter- 
national. lie is managing direc- 
tor of Newnes Books. Mr Ronald 
Whiting has retired as manag- 
ing director of Hamlyn Publish* 
ing, but will remain a meber 
of the board in a consultative 
role uutil September 30. 


Services is a vhollv-ownefi sutr 
sidiary of Welbeck Finance. 

* 

Mr Si nart W. Heap has been 
appointed to the newly-created 
post of director nf operations in 
the international visual com- 
munications division of BEIL 
AND HOWF-LL. He joined the 
dMeioa as financial director in 
197B. 

+ 

Dr George Lesiak has been 
appointed managing director, 
and Jilr Richard Manning deputy 
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RULE 535 (4) (a) Mr Rod R| Cltards0I] . produc- K" Sl^JSSSStw? ™ N ‘ 
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where principal market is out- division nf CRY ST A LATE ELEC- machinery and semces .division 
side the UR and Republic of TRONICS has been appointed subsidiary specialising m shoe 
Ireland. Quotation has not been deputy managing director. He ^P 5,r technology. Mr John 
granted in London and dealings will retain direction of the works *y d stwi» divisional chief exeru- 
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1 granted in London 2 nd dealings 
< are not recorded In. the Official 
List. 

1 AC I Int itl 113® £10/4) 

1 AOG Mini 8 ‘4141 
Atom sea £9 
Admiral Mines 8 (9J4, 

A£CJ 790 1 914) 

Aoniro-EsgM Mines El ft's 
Ahold N-V '1-0/4 ) • 

Air Products and Cheim C30V® - 
Algoma Central Rhx* Ell's (AM) 

Aigomi Steel Corp £14 i4/4) 

Alkane Eapln 10'* (5/4) 

AniatH 235® UO/4) _ 

Amerada Hess £25 US ISO’s 
Amenean Homo Prods £S0® UO/4) 

Amp* I Enl 14S 

AmpQl 59 

Amsterdam- Rotterdam Bank £17® 16.90 
(9/4, 

Anglo OMd Mines 4i> £414) 

APM 143 f9/4) 

Apple CompirtB' £I7i, 

Applied Magnetics Corp £10 £4)4} 


operation. tive . of machinery and 

+ - • - KTriffts div)FioD, and formerly 

Mr David Reid has joraed the managing director of the cm- 
hoard of TESCQ STORES, princi- P»qv. remains on the board as 
j pni operating subsidiary nf chairman. 

Tefco. as director responsible for *■ 

I financial accounting and SERTCOL INTERNATIONA.', 
corporate planning. He comgE Burmah Sp»?ciality Chemicals 
from BAT Stores vhere ftp was screen printing ink company, has 
financial director for Inter appointed two further directors 
national Stores. —Mr T. C. Kirk, former finance 

+ director nf Seri col Group, and 

Wr Michael Joseph Bennett Mr H. H. Lavrll, former tech- 
Parker has been appointed a meal director of Sericol Group, 
part-time member of the Sericol International fs the holi 
UNITED KINGDOM ATOMIC ins company of Sericol Group 
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See exactly how much your invest- 
ments are worth, anytime, at a glance, with 
thenewPortfolioManagerserviceonPrestel 
CitiService. Simply enter your portfolio of 
UK shares and unit trusts. 

From then on, every time you key in 
your personal code. Portfolio Manager will 
give you updatedprices and the latest value 
of your portfolio. 

Portfolio Manager costs from 25p per 


YOUR 

ORTFOLIO 

VALUED, 

I SECONDS, 
FOR 

ONLY 25p. 


viewing. (Cheaper than the FIJ faster than 
calling your broker) Whatfc more its 
available 24 hours a day, seven days a week. 

And lfsjust a fraction of the information 
available at your fingertips from Prestel 
CitiService: Stock Exchange prices, ex- 
change rates, unit trust prices, futures prices, 
recommendations, all constantly updated. 

All of which should help you improve 
your financial performance. 


• ri 


r~ lb: Prestel CitiService, Wfoodsted House. 72 Chertsey Road. Woking, Surrey GU21 5BJ. Just I 
I ring (04S62) 27431 and ask for Adrian Dear or sand this coupon for details. J 


Ttet EOME-'OmCE ^ 

Yes, please tell me more about your new Portfolio 
Manacer service 
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MAN IN THE NEWS 




BY JUREK MARTIN 


AT LUNCH at his residence 
yesterday, he said he was wear- 
ing a French tie and that his 
suit was made in England. He 
added that he shaves with a 
Braun electric razor (German- 
American), uses a Mont Blanc 
pen (German), and plays ten 
nis with an American-made 
Wilson racquet. He reckons his 
personal contribution to nar- 
rowing Japan's huge trade sur 
pluses will be to buy another 
racquet and. maybe, take a look 
at some Italian shoes. 

Yasuhiro Nakasone, behind 
the smile, is quite serious about 
this, but his countrymen, by 
anddarge, are less so. Aware of 
the dichotomy, aides rushed up 
to the dining table and began 
distributing sheaves of paper, 
one of which was devoted to 
practical suggestions of how the 
typical Japanese family could 
meet their .Prime Minister’s 
e:diortations and buy $100 
worth of imported goads a 
year — in the recommended 
form of Teflon frying pans, 
whistling kettles, fondue sets, 
lipsticks, and so bn. 

One of Mr Nakasone's undis- 
puted talents has always been 
his gift for communication. 
Rarely- has it been put to more 
extraordinary use than on 
Tuesday evening when he went 
on TV armed with no prepared 



Yasuhiro Nakasone 


text but just a few graphics he 
had ordered up the night before 
and a long conductors baton 
and got stuck into a remarkable 
and very colloquial civics 
lecture on why Japan had to 
import more. 

But it was the message, more 
than the medium, that mattered 
most. For he was telling his 
country that its post-war credo 
— that happiness and fulfilment 
meant selling more overseas — 
was no longer enough. Yester- 
day with more than a touch of 
arrogant hyperbnle. he freely 
described what he was asking 
as “revolutionary." at least com- 
parable with the impact on 
closed, feudal Japan of 
Admiral Peary’s "black ships" 
off its coast in 1S5B. 

As he sees it. the problem 
cannot be solved by Japan 
alone nor by Teflon frying pans 
in every Japanese kitchen. But 
it does entail a fundamental 
shift in Japanese attitudes. 
With a very un-Japanesc nod 
in the direction of the free 
market philosophies of Mr 
Rescan and Mrs Thatcher 
(bolh of whom he admires and 
both of whom like him) he 
insists that the Japanese 
government is simply going to 
have to become less intrusive 
and less protective of its 
citizens. “Small," lie says, "is 
more efficient." 

Asking the Japanese to spend 
Is also revolutionary. Though 
affluence has arrived here with 
a vengeance, the consumer still 
puts away nearly 20 per cent of 
net income and, apart from 
house and, perhaps, car pur- 
chases, still prefers cash pay- 
ments. Some of the Prime 
Minister’s aides are now openly 
talking again about abolishing 
the tax exemption, on the first 
Y3m (about IP.onrn of personal 
savings — which, in Japan, would 
bo a* radiral a* eliminating all 
mortgage deductions in the UK 
or the U.S. 

It is. of courpp, precisely this 
"thinking of thp unthinkable ” 
that has got Mr Nakasone in 
Trouble before and helps 
threaten his downfall now. He 
conceded that the nation, and 
especially parliament, is much 
more “ conservative” than he is, 
and recounted, almost with 
relish, how he had been 
attacked bv an MP only yester- 
day morning for being “the 
foreign Prime Minister." 

But nobody disputes that he 
. knows how to make a case: 

, delivering the goods is more 
difficult. And he only partially 
undermined it by serving 
Japanese wine for lunch, be- 
cause 95 per cent of what goes 
i into the bottle and is labelled 
Japanese is imported in bulk 
i from Italy and Eastern Europe. 





announce 
closer co-operation soon 


BY JOHN GRIFFITHS 

A FORMAL announcement of 
much greater collaboration 
between Honda and Austin 
Rover, BL’s volume ears divi- 
sion. is expected within the next 
three to four weeks. By then, 
EL's corporate plan Is due to 
have been approved. 

This became clear yesterday 
during a ground-breaking cere- 
mony performed by Mr Tadashl 
Kume. Hodna’s president at a 
367-acre site which Honda has 
acquired at Swindon. 

Honda is investing an initial 
Y7bn (£22.2ra) at the .site. Its 
first use will be as a test and 
preparation centre far Honda’s 
version of the Austin Rover- 
Honda executive car. the XX, 
to be produced at Cowley from 
early next year. 

It will also be used as a ware- 
house and a production centre 
for some of the Honda ver- 
sion's components, including 
body panels. 

While refusing to give details, 
both Mr Kume and Mr Harold 
Musgrove, Austin Rover’s chair- 
man, acknowledged that the 
two companies were looking at 
collaboration . on a broader 
front. 

. This is understood to include 
Austin Rover using its under- 
utilised capacity of 750.000 cars 


a year to assemble Honda's own 
models for sale in <the UK and 
on the Continent: joint develop- 
ment of a medium-sized car. to 
eventually replace the Maestro, 
and the supply to Austin Rover 
of Hoda engines to be built at 
Swindon. 

Mr Musgrove acknowledged 
that there was M plenty of capa- 
city " for the assembly of Honda 
models. Based on present levels 
of output, the spare capacity is. 
well in excess of 200,000 units 
a year. 

A debate is understood to 
have gone on until the early 
hours of yesterday as to which 
of two models of the Swindon 
site — one showing an engine 
facility — to put on display at 
the ground-breaking. The one 
showing only the facilities 
announced yesterday was 
selected. 

Behind the decision lay a 
continuing delay in the endorse- . 
meat by the Government of 
BL’s corporate plan, in which 
the increased collaboration .is 
set out 

The Department of Trade and 
Industry accepts that Austin ' 
Itover has made good progress 
since the start of its revival 
with the Metro in 193& It is 
keen to see collaboration with 
Honda extended. 


However, it has been con- 
cerned at the slow, expansion 
of Austin Rover's sales in spite 
of an almost completely new 
model range— and its £26m 
operating loss last year, .after 
a profit of £2m in 1983. 

It has been vetting the 
present plan particularly 
closely to satisfy itself that 
Austin Rover has a.- viable 
future, before giving permission 
for what promises to be a highly 
significant new phase in the 
division's development, 

Mr Norman Tebblt, the 
Industry Secretary, is sche- 
duled to meet Mr Kume in 
Tokyo next week as part of a 
visit to promote closer Anglo- 
Japanese industrial co-opera- 
tion. The meeting may serve 
as a final deck-clearing exercise 
before an announcement. 

Honda is creating a company 
to run the Swindon plant, to be 
called Honda of the UK (Manu- 
facturing). Its president will be 
Mr Toshio Nagai, who is also 
president of Honda's wholly- 
owued UK sales company. 

A senior management team is 
being recruited in Japan. The 
recruitment of British managers 
for the 150" workers to he em- 
ployed atjhe site initially is to 
begin in the second half of the 
year. 1 


Japan admits car exports ‘error 5 


BY JUREK MARTIN IN TOKYO 


MR YASUHIRO NAKASONE, 
the Japanese Prime Minister, 
yesterday admitted that Japan 
had been guilty of '* miscalcula- 
tion” in its handling of car 
exports -to the U.S. 

If Japan had known the true 
feelings in the U.S. it would not 
have set a specific figure on its 
export ceiling, he said yesterday. 

"It would have been wiser to 
name no number but to con- 
tinue restraint,” he added. 

He explained that Japan, hav- 
ing welcomed President 
Reagan's decision in February 
not to ask for an extension of 
four years of voluntary controls, 
was concerned that, without 
more curbs, there would be a 
"torential increase in car 
exports. The government feared 
a flood of about 2.7m units, com- 
pared with the 1.85m ceiling of 
1984-85. 

It eventually settled last 
month on wht it thought was an 
appropriate and acceptable 
figure of about 2.3m vehicles. 


This prompted a furious U.S. 
reaction since 2.3m vehicles rep- 
resented aa increase of nearly 
25 per cent at a time when both 
sides were supposed to be work- 
ing to narrow the $37bn 
(£29.4bn) Japanese bilteral sur- 
plus. Mr Nakasone said Japan 
sbould have foreseen that 
Congressional protectionist sen- 
timent would have been aroused. 

Air Nakasone's admission 
came at the end of a week in 
which he invested much per- 
sonal and' political effort in 
reducing trade friction, mainly 
with the U.S. Yesterday, his 
Government put some flesh on. 
the otherwise skeletal market- 
opening package announced on 
Tuesday, hy unveiling an addi- 
tional five-point promotion plan 
for imports. 

At a lunch for foreign journa- 
lists, Mr Nakasone maintained 
that Japan’s ** misjiidgment ” of 
the car issue had been an 
honest mistake: he did not, how- 
ever, hint at any changes in 


policy. 

The Prime Minister said it 
was * imperative that Japan 
should "move in line withinter- 
national standards” by “chang- 
ing the perception” of the 
Japanese people to the role of 
its goverment, which had to be 
reduced. 

However, the import promo- 
tions programme unveiled this 
week remains very much 
government - inspired and 
directed. It includes additional 
trade fairs (including one for 
European goods, probably in 
Kobe in the autumn), a cut to 
7.1 per cent— -less in some cases 
—in the Export-Import Bank’s 
import financing rate and a 
personal appeal on April 22 by 
the Minister of Internationa! 
Trade and Industry to the heads 
of 60 large Japanese companies 
and trade associations. 

It also features an intensive 
advertising campaign. 

UAJapan trade. Page 16 


Healey in 
‘Rhoda 
theRhino 


blast 


By Margaret van Hattem. 
Political Correspondent 


MR DENIS HEALEY went in 
hot pursuit of the Prime Minis- 
ter yesterday with a meta- 
phorical elephant gun, _bl as ting 
her for her recent statements 
in several South-east Asian 
capitals. 

“Mrs Thatcher goes straight 
into the Guinness Book of 
Records for travelling round 
the world in just over a week 
with her foot never out of her 
mouth.” he said. "Rhoda the 
Rhino has never bad a more 
ruinous rampage.” 

Speaking in his East Leeds 
constituency Mr Healey accused 
Mrs Thatcher of spending most 
of her time “ gloating 
foreigners " about what she saw 
as her humiliation of British 
trade unionists, pausing only to 
“ rubbish -her Cabinet colleagues 
like poor Sir Keith Joseph. 

She had committed herself to 
3 per cent inflation- while Mr 
Nigel Lawson, the Chance ff or, 
had already- said that inflation 
would be twice as high this 
summer; the money supply was 
already out of control, pointing 
to higher interest rates and 
longer dole queues. 

“Her handling of foreign 
policy was equally bizarre." said 
Mr Healey, “She followed a dis- 


HRS MARGARET THATCH- 
ER inaugurated Britain's 
largest completed Overseas 
aid project, the Victoria Dam 
and hydroelectric scheme 
near Kandy, Sri Lanka, yes- 
terday, writes Robert Mauth- 
ner in Colombo. With her was 
President Jayewardene of Sri 
Lanka. Report, Page 2 


Deadline on gilts market makers 


BY JOHN MOORE, CITY CORRESPONDENT 


FINANCIAL GROUPS seeking 
to become market makers in the 
restructured British Govern- 
ment securities market have 
until May 3 to make their appli- 
cations. the Bank of England 
said yesterday. 

Bank officials are expectin" 
applications from more Ilian 25 
financial concerns, including at 
least nine large U.S. securities 
and investment banking groups, 
for a place i the market. 

The Bank, detailing proposals 
for the restructured market in 
a paper published yesterday, 
warned it might “exercise its 
discretion" if the number of 
suitable applicants threatened 
to cause disorder during the 
change-over from the old to new 
market. 

After discussions with appli- 
cants the Bank will announce 
the number it considers accept- 
able. with an indication of the 
types of firm concerned, the 
size of deal they would expect 


normally to quote and the aggre- 
gate intended capitalisation. 
Firms will then have two weeks 
to confirm their applications. 
The Bank hopes to publish the 
initial list of market makers by 
mid-June. 

Over the following four 
weeks tli eRank will be ready to 
receive applications from firms 
wishing to be Stock Exchange 
money brokers or inter-dealer 
brokers, a new type of middle- 
man in the gilt-edged market. 

In ihe restructured gilt-edged 
market the Bank will insist that 
market making firms are mem- 
bers of the Stock Exchange. 
"This will ensure that the gilt- 
edged market as a whole is sub- 
ject to Stock Exchange regula- 
tion as far as trading practices 
and professional standards are 
concerned.” 

Among the U.S. groups seek- 
ing market making status are 
Security Pacific, Citicorp. Chase 


Manhattan, Shearson Lehman/ 
American Express. Drexel Bum- 
ham Lambert. Merrill Lynch. 
Bankers Trust. Goldman Sachs 
and E. F. Hutton. 

Orion Royal Bank, the mer- 
chant banking arm of Royal 
Bank of Canada, through its link 
with Ipndon broker Kitcat and 
A it ken is expected to apply. 
Others in the list include Hong- 
kong and Shanghai Banking 
Corporation, through its link 
with James Capel, and Union 
Bank of Switzerland. 

Among British groups enter- 
ing the fray are Mercury inter- 
national. Midland Bank. Barc- 
lays Bank. Lloyds Bank. Mercan- 
tile House, National Westmin- 
ster. Baring Brothers. Clive Dis- 
count, Cater Allen. Union Dis- 
count Gerrard and National, 
Morgan Grenfell. Hill Samuel. 
Schroders, and Kleinwort Ben- 
son. 

Details, Page 12 


astrous visit to Kuala Lumpur 
by complimenting the Indo- 
nesian dictator on his handling 
of Malaysia. 

“ That was a slap in the face 
for the British servicemen who 
spent six’ gruelling years defend 
ing Malaysia in the ijungles of 
Borneo against Indonesian 
aggression. 

"No wonder the Malaysian 
Prime Minister told her he now 
put the Commonwealth at the 
bottom of his list” 

Worst of all. Mr Healey said 
Mrs Thatcher had instantly 
slapped down Mr Mikhail Gor- 
bachev, the Soviet leader, when 
he announced a freeze on 
Soviet missiles in Europe. 

“Yet she should know that 
if she had accepted Brezhnev’s 
offer of a mutual freeze in 1979, 
the West would be far safer 
than it is today. History will not 
forgive her these know-nothing, 
knee-jerk negatives.” 

Mr Neil Kinnock, the Labour 
leader, also jeered at what he 
called the “South-East Asian 
antics" of the Prime Minister. 

"As she skids round South- 
East Asia like a ball on a pin- 
table, she merely parades her 
prejudices and defames her own 
people,” be said in Carlisle. 

Mrs Thatcher had said that 
running a country was like 
bringing up children. 

“If the Prime Minister thinks 
of British citizens or the British 
Cabinet as children, it is easy to 
see the cause of her other con- 
fusions — the way she cannot tell 
the difference between paren- 
tal control and prime ministerial 
coercion,” Mr Kinnock said. 

“When she isn’t playing mat- 
ron. Mrs Thatcher obviously 
sees herself as a sort of superior 
commercial traveller. That is the 
excuse of her trip. But success, 
like charity, begins at home. 


BA ultimatum oyer Laker 
Airways creditors’ deal 


BY DUNCAN CAMPBELL-SMITH 


BRITISH AIRWAYS has 
launched what it hopes will be 
the final move in its five-month 
struggle to end legal battles 
arising from the 1982 collapse 
of Laker Airways. 

It has set a deadline of next 
Wednesday for the outstanding 
creditors of Laker Airways to 
say whether they will accept 
the terras of a financial seltle- 
ment Draught to be worth about 
$60m iF47.7ni). 

BA has also convened a 

pipeline with nine other inter- 
national airlines in Geneva for 
late on Wednesday. All the. 
airlines will he represented h.v 
their senior executives and it 
is hoped to conclude a firm 
understanding on the airlines’ 
respective contributions to Die 
total Laker settlement. 

The 10 airlines, together with' 
McDonnell Douglas, the U.S. 
aircraft maker, and its financing 
subsidiary, are co-defendants in 
the $1.05bn civil anti-trust suit 
brought on behalf of Laker 
creditors by Mr Christophter 
Morris of accountant Touche 
Ross, Laker Airways, liquidator. 

Mr Morris and representatives 
of all the co-defendants met in 
Washington this Wednesday at 
closed hearing before Judge 
Harold Greene, 

Presenting a progress report 
on efforts to arrange an out-of- 
court settlement, BA is thought 


to have indicated to Judge 
Greene that broad agreement 
had been reached with all or 
most of the creditors. It is in- 
tended that their debts should 
be purchased directly by the 
co-defendants, leaving Mr 
Morris free to abondon his 
litigation. 

Formal confirmation by Wed- 
nesday of the creditors’ accep- 
tance in principle would enable 
BA to appeal to its co-defen- 
dants for an urgent agreement, 
setting aside differences is the 
airlines’ attitudes towards the 
proposed settlement. 

The airline summit has been 
timed partly because it coin- 
cides with a session of the Inter- 
national Air Transport Associa- 
tion, but in any case BA is 
under some pressure to move 
ahead as quickly as possible. 

BA must also contend with 
Sir Freddie Laker, who has 
apparently threatened to resort 
to the U.S. Federal Court him- 
self if legal action is delayed 
by failure to agree a prompt out 
of court, settlement. 

The settlement terms in their 
present format provide for a 
payment of SStn to Sir Freddie. 
He is not a direct party to the 
liquidator's suit, but BA has 
consistently argued to its co- 
defendants that no settlement 
could really be considered final 
without Sir Freddie's blessing. 


CHIEF PRICE CHANGES YESTERDAY 


(Prices In pence unless otherwise indicated*) 
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40 
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35 
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WORLDWIDE WEATHER 


UK today: Cloudy with •hewers, soma 
heavy, and winds up to gals lores. 
Ge norally cold. 
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Nomine could have accused the 
Bank of England of subtlety 
yesterday, or have failed to 
understand its message to the 
markets. .Wftexi Barclays and 
Midland Banks cut- fbeiT base 
rates-to'12f per cent, leapfrog- 
ging their competitors, the Bank 
declined to change.its interven- 
tion rates and forced the dis- 
count houses to borrow from it 
at a penal rate of 13} per cent. 

It is not as if the banks had 
behaved mischievously, moving 
faster than th? market itself. 
The three-month interbank rate 
was. after all, at 12& per cent 
yesterday; -suggesting base rates 
of below 13 per cent But the 
Bank seems determined that 
markets should move at its own 
pace. 

The authorities may well have 
had reasons for concern. But 
the-- first— that like last July, 
f alling interest rates would lead 
to a collapse of the pound — 
appeared groundless yesterday. 
Though sterling slipped slightly 
after the cut it closed a cent up 
on the day at around SL26 with 
its index gaining 0J2 to 78.4. 
The second — that domestic 
monetary conditions do not jus- 
tify flower interest rates — may 
have more substance, with £M3 
at the top of its current target 
range and above the one soon 
to be introduced. 

However, the - monetary 
squeeze of January' and Febru- 
ary bas yet to feed through into 
lower credit demand, and sterl- 
ing’s recent appreciation must 
quell some of the authorities’ 
inflationary fears, f the dollar 
resumes its slide next - week" on 
the back of poor economic 
statistics from the U.S.. the 
Bank may feel it has dragged 
its feet enough. 


Index rose 10.4 to 967.8 
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Hawker Siddeley 


Twice in a row Hawker Sid- 
deley has caught the market on 
the hop. When its Interim 
results were worse than ex- 
pected and the company warned 
that profits in 2954 would stand 
still, the shares fell 54p, wiping 
£l00m off the market capital- 
isation. Yesterday, analysts had 
to take their Tipp-Ex out again 
as Hawker announced a 10 per 
cent profit rise to £15l.5m for 
1984, lifting shares 33p to 443p. 

The picture was not univer- 
sally positive: the miners’ strike 
took £7m out of UK profits and 
Westinghouse’s earnings were 
down on 1983. But a £9m boost 
from the dollar made the U.S.’s 
already sparkling performance 


shine even brighten there 
profits more than doubled to 
£35.3 m. And the tight elec- 
trical businesses in the UK were 
40 per cent ahead. 

Overall, the order book is now 
up by more than 10 per cent in 
real terms, and the U.S. com- 
panies 'have seen no sign of a 
slowdown yet. Much of Hawker’s 
business there is in ecd-of-cycle 
products like light electrical 
motors for consumer goods. 
With the miners’ strike out of 
the way and Westinghouse back 
to its 1983 profit levels. Hawker 
looks set to make around 
£165m-£170m this year on exist- 
ing businesses. And with net 
cash of £lllm sitting idle — 
since. the company can generate 
enough money to keep capital 
expenditure on track — an acqui- 
sition or two may well be on the 
cards. The shares have under- 
performed badly this year, and 
even after the good results, are 
hardly bumping against the ceil- 
ing of their trading range. 


the Bank regards as necessary to 
support the cross positions In a 
market-maker's book— the de- 
sign has not been badly .dented 
bv thr market's criticism. 

Th*»re are some changes of 
detail that most inten ding 
pfavers will welcome: everybody 
trill he eniiiled to bid at the 
Treason’ Bill lender, and Within 
tlra Stork Exchange market- 
makers will hp able to lend; a3 
well as to borrow stock (though 
onlv through Ihe market money 
brokers K Terhaps less appeal- 
in? is the fact that once the 
applications are in. next month, 
the E3nk intends to tell intend- 
ing market makers how much 
capital they have collectively 
offered to put into their primary 
dealing operations; Those who 
have a Ire 3-d v spent large sums 
in preparation for the new mac. 
kef must be hoping . that the 
segregate sum will be large 
enough to frighten off some of 
the marginal entrants. 


Dee /Booker 


Gilt-edged market 

The Bank of England’s 
original blueprint for the new 
gilt-edged market seems to have 
gone down exceptionally well 
with the people who are propos- 
ing to throw their money into 
making the market. Despite the 
rigours of the new system, parti- 
cularly its capital adequacy re- 
quirements. the reputed number 
of applicants for market-making 
status shows no sign of falling. 
And although the Bank's re- 
vised version has yielded to 
expert sDecial pleading in one 
or two places— like small reduc- 
tions in the amount of capital 


The final exchange of docu- 
ments between Dee Corporation 
and a reluctant Booker McCon- 
nell may well leave Booker's - 
shareholders grateful to Dee, _ 
but disinclined to accept the 1^1 
offer. Two bids and months or r 
pressure from Dee may not 
entirely have transformed 
Booker or its philosophy, but 
they have certainly wrung out 
heller performance so far and 
a fairly demanding 1985 fore- 
cast to which Booker's manage- 
ment can be hcM by the insti- 
tutions if the Dee offer fails.' 

The forecast — of £43m before 
tax with a dividend increased 
by not less lhan 2S per cent— is 
no more solid than such things 
ever can be, nine months from 
the year end and depending on 
all the usual assumptions about 
stability in exchange rates, in- 
terest rates and so on. But it 
presents Dee with a curious 
problem in its attempt to argue 
that its offer would not dilute 
the earnings of Booker share-,, 
holders. The solution adopted, $ 
bringing topsy-turvy logic to a 
debate that it about the quality 
as well as the quantity of earn- 
ings. is for Dee to include the 
surplus on property sales in its 
forecast of pre-tax profits for 
the current year. This levers up 
Dee’s earnings by the .necessary 
Ifi per cent taking advantage 
of the unsustainably flow tax 
charge which has followed its 
previous merger. It seems resist- . 
ible. 


CITIFUNDS 




y«|«w*p.#" ,"**»£**:>*** ■ ■ ** ■*- • ,•■* 







PLUS 

*No tax liability until redemption. 

#Low initial management charge. 

* Shares redeemable by telephone at only two days notice. 
*No minimum investment 


bankwith foreign exchange tradersforsix * bdm '' 


yeare running by the Euromoney Eeasurer 
Survey 1979-19S4. 


“ ii nnuids), p.o. Box 549, GreenShwi 

Fbr a copy of the Citifunds Prospectus, | islands. 


wMch is the solearaUable basis forinvgtment, j 

j CunaK yfiwdPmqieau3aiidApplicationFam. 


I 


I 



ADVISED BY CITIBAN ® ! 




This athrrti which t has been placed bv 
Gticorplitiemtiioiul Bank LimrleJ, an exanptdsalct 


" flsprodirctioR oT iha con tenia 
R agism cmd at tha Post Offic 
Bracken Hfliiae, Cannon Stmt 



ton va of this newspaper in any manner is not par mined without Drmr .... • . . ' . ■' ' 

Office. Printed by St. dements Prase foe 'and ' published Eu° r ihi on ? nt ihaptibliahef. - 
i«*. EC4P 4SY. V B ; * ■ 


■»u SVWMncr I C1J-S i Slid— lJ7 I Z» | IM (RManadY .J ltt M | ft# 2A I «B j<!3 | 145 ! « ri tim* "J.llld . OdT* f«l ♦ > 


a [ irrte.ww 1 ss. | “| «is|-f5J[-.| zwj| 7 i«»wMqws3fl — | 224 jBBjpqrrirrruJI « mwau'w. wp \ ai 

’-J . Hanson inict.7.' 0/ ' '74oa~7^3 f - "— 




hi: 




tip-' 1 *' 


01 ,S ' 




L ? D.r >: 


Sri wu- 


to’j:: 


r^: 


Peru 

r=r:. 


Fans o ! jj t 


Chile ciiicr 






Swedish :q 

V- ; . 

it-. ... 


4ti>- 


towaii ami 


Ksr i: 


r : 


Va.-\ 

h. - 






c- r 

-r k 


)r der ; nr . 


:v.r. 


a:-.. 



V; • 


1 Vf"., 








V” 










